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'iinoTuni/rnril  BELLE-RIVE  SOME  REMARKABLE  INDICATIONS 
N.lj.blAKKi!l  bl).  REALTY’S  UNIQUE  OF  OUR  UNDERLYING  PROSPERITY- 

FINANCING  PLAN  D.S.  MONEY  AND  OUR  BONDS  MARKET 


MONTREAL,  CANADA,  SATURDAY,  MARCH  6,  1915, 


Five  Cents 


BANKERS 


WALL  STREET  IN 
MORE  CHEERFUL 
MOOD  THIS  WEE 


Canadian 

Municipal 

Debentures 


WE  RECOMMEND 


Town  of  St.  Lambert 

5^% 

Coupon  Bonds,  Due  1954 


Calls  Upon  Stockholders  to  Sub-  Some  $60,000,000  From  the  States  Already  Has  Gone  Into  Business 


scribe  40  Per  Cent,  of  Holdings 
in  a  Bond  Issue,  to  Help  Pur¬ 
chasers  of  Property  Who  Can¬ 
not  Meet  Interest  on  Previous 
Bonds — How  it  Looks  to  Us. 


Channels  in  Canada — What  is  the  Significance  of  Increasing 
Cash  Resources  in  Canada— Is  it  Indicative  of  Early  Resumption 
of  Vigorous  Development  of  Natural  Resources? — We  think  it  is — 
Cumulative  Benefit  of  Outside  Funds,  Even  for  Municipalities 


PRICE  100  AND  INTEREST 

Particulars  on  Application 

MONTREAL 

NEW  YORK  BOSTON 

KURRAY,  MATHER  &  CO. 

TORONTO 


d'to  the  Canadian  public  during  j  a«''«niulation  of  funds  throughout  the  certain  amount  of  neces.sary  construction 

years  or  thereabouts  in  which  This,  despite  the  facf  that  it  is  |  work,  and  thus  puts  into  c.rculat. on  a  vast 


Some  very  remarkable  "Bonds”  have 
I  been  offered  to  the  Canadian  public  during 

I  the  three  years  or  thereabouts  in  which  .  ,  ,  ...  .  ,  ... 

I  The  Fina.ncial  Times  has  been  examing  by  the  lack  of  commercial  j  amount  ol  ready  inonej^ 

I  such  offerings;  but  none  of  them,  we  be-  borrowing,  is  a  strikingly  satisfactory  state  |  Last  «eek  we  showed  I  nitod 

llieve,  has  been  more  remarkable  than  the  pf  affairs.  Sooner  or  later,  when  confidence  ^  States  had  taken  some  SbU.OOO.dUO  of 
I  $25,000  issue  of  0  per  cent,  bonds  which  it  «  finally  restored,  this  money  will  come  out  Canadian  securities -and  they  are  after 
;  is  proposed  to  create  by  By-Law  “  .4  ”  of  the  of  its  resting  place.  In  fact,  there  are  many  millions  more.  This  is  not  oiil\  good 
j  Belle-Rive  Really  Company  Ltd.,  which  indications  pointing  towards  a  radical  money”  lor  Canada,  but  it  has  the  advanl- 
will  be  'oted  upon  at  a  Specif  Geiioral  ;  movement  in  the  mortgage  and  S’?®  compelling  a  rapid  cultivation  ot  a 

^  j  coSaTy^^i^^be^^TrlSjortSron^B^  business.  We  have  previously  rich  iny>stnienl  field  for  Canadian  seenri- 

^  I  Montreal,  on  Monday  next.  '  stated  that  the  supply  of  money  for  central  It  i.*,  all  the  more  jjratnjinpr  that  the 

Trm  A  company  called  Johnston-Sulherland  |  property  is  greater  than  the  demand,  and  i  American  houses  are  buying  our  bonds  and 
Limited,  of  '^’oronto,  myes  the  ^^e  assured  that  even  borrowers  !  <iebentures  in  competition  with  the  keenest 

I  is  Accrued"  in?erest*to’St.e  and"  Se  bfilance  second-rate  properties  are  holding  off  for  buyers  on  the  Canadian  niarkcl. 

i  is  instalment  payments,  the  whole  in  con-  a  concession  in  the  rates  now  asked  by  the  Duesn’t  Spell  Depression, 

j  nection  with  the  purchase  from  Bellc-Rive  lenders. 

i  of  a  certain  real  estate  property  for  the  sum  i  ^  country  like  Canada,  we  cannot  bc- 

of  $100,000.  Of  this  price  .$40,000  represents  l  Significant  for  Stock  Exclinn^e.  depression. 

offi?s\'rd‘'secoiIdmm^^^^  Another  convincing  sign,  ^hich  has  its  It  really  means  a  temporary  resting  spell. 

the  balance  was  to  be  paid  to  the  Belle-Rive  I  own  significance  for  listed  securities.  IS  the  There  is  too  much  “iialurHl  product  iii 

in  cash  instalments,  and  $20,0(K)  has  been  surprising  activity  in  gill-edge  bonds  and,  Canada  to  warrant  a  prolonged  comnierciHl 
sj  paid.  municipal  debentures.  It  is  no  e.xaggera-  depression.  These  natural  products,  work- 

Can’t  Pay  Morti^a^c  Interest.  tion  to  say  that  the  market  for  municipals  ed  or  unworked,  make  a  strong  call  upon 

In  order  to  hold  the  property  and  remain  to-day  in  better  condition  than  it  w’as  a  idle  funds, 
solvent,  the  .lohnston-Sutherland  concern  is  full  twelve  months  ago — long  before  the  war  Mortgages.  Bonds— Then  Stocks, 
of  course  obliged  to  pay  the  interest  on  the  !  ,\-as  anticipated. 

But  the  John-  demand  for  Canadian  . divestment  market  (for 

ston-Sutherland  concern  is  unable  to  meet  •  •  i  i  i  *  ^  \  ^  -i  gill-edgo  secunlies)  in  growing  favor,  tlio 

the  February  interest  on  the  first  mortgage”  municipal  debentures,  emphasized  by  the  .  ,  nf  n,nr.. 

(Ictter  to  Belle-Rive  stockholders,  signed  comparatively  low  income  return  now  rul-  .  ^  '  ,  ,  ,  ^ 

by  G.  B.  Allison,  president),  not  to  mention  jng,  has  been  a  boon  to  the  investment  ‘^**''*  tharacter  should,  it  precedent  goes 
of  course,  the  $0,000  accrued  interest  on  the  ^  ,1  municipalities  them-  »».vthmg,  come  into  its  own  in  the  course 

purchase  money,  now  due  to  Belle  Rive.  of  a  few  months. 

The  Belle-Rive  company,  therefore,  in  a  selves.  a,.*;..;,,.  i,  •.  .i 

disposition  of  generosity  which  unfortunate-  An  Accumulative  Effect.  ^  ^  ”  s  actmlj  in  the 

ly  is  all  too  rare  in  this  cruel  world,  proposes  mortgage  market,  and  is  in  turn  followed  by 

not  merely  to  let  the  Johnston-Sutherland  This  municiTial  bond  activity  has  an  ac-  a  steady  iniproveinent  in  the  stock  market. 


The  Fi.nancial  Times  has  in  the  past  few  I  cumulative  effect  upon  general  business, 
weeks  frequently  referred  to  the  growing  i  It  enables  the  authorities  to  conlinue  a 


Diminished  Fear  of  International 
Complications  and  Announce¬ 
ment  of  Legislation  Which  Will 
Result  in  Increased  Railroad 
Rates,  Principal  Factors — For¬ 
eign  Selling  Still  Evident. 


Write  for  a  copy 
of  our  M arch 
offerings  yielding 
from 


5%  to 


NOT  A  PUBLIC  UTILITY 
BUT  A  PUBLIC  NECESSITY 


indications  pointing  towards  a  radical  money”  lor  Canada,  but  it  has  the  advant- 
forward  movement  in  the  mortgage  and  S’?®  compelling  a  rapid  cultivation  ol  a 
investment  business.  We  have  previously  rich  inv  cstnient  field  for  Canadian  seenri- 
stated  that  the  supply  of  money  for  central  is  all  the  more  gratflying  that  the 

propert3'  is  greater  than  the  demand,  and  i  American  houses  are  buying  our  bonds  and 
we  now  are  assured  that  even  borrowers  i  debentures  in  competition  with  the  keenest 
on  second-rate  properties  are  holding  oft'  for  j  buyers  on  the  Canadian  niarkcl. 
a  concession  in  the  rates  now  asked  by  the  Doesn’t  Spell  Depression. 


THE  INTERNATIONAL 
MILLING  COMPANY 


uianufHClures  a  most  nexx-ssary 
prodiH't,— and  Cereals,  for 
vvliicli  there  is  a  vvorlil-wlde  market. 

We  offer  a  limited  amount  of  the 
7%  t'limiilativc  Pre-ferred  Stock  of 
this  Ctmipaiiy.  to  yield 


■Assets  e<iiiivaIoiif  to  S240  per 
share  against  the  I»referred  Stoek. 

Pri'feiTetl  dividend  earned  nearly 
seven  times. 

Detailed  .Annual  ICeport  gladly 
funilslH^d. 


Eastern  Securities  Co. 


MAHTED. 

l.WKST.HKXT  B.XXKEItS. 
l.">7  St.  .lames  Street. 
MONTKK.Ma  p.q. 

ST.  .lOIIN,  X'.B.  H.\LiIF.4X,  N.S. 


MACINTOSH  &  HYDE 

Established  1835 
CHARTERED  ACCOUNTANTS 
137  .ST.  JAMES  ST.,  MONTRKAI. 
Also  at  Toronto.  Calvary,  Winnipeg. 


purchase  money,  now  due  to  Belle  Rive. 

The  Belle-Rive  companj',  therefore,  in  a  selves, 
disposition  of  generosity  which  unfortunate¬ 
ly  is  all  too  rare  in  this  cruel  world,  proposes 
not  merely  to  let  the  Johnston-Sutherland  This 
concern  go  on  owing  tho  instalments  and 
interest  on  the  purchas  money,  but  also  to 
lend  the  Johnston-Sutherland  concern  some  1 

I  $1 10.000  with  which  to  keep  the  first  and 
econd  mortgage-holders  in  a  state  of  quiet-  .  ,, 
ude.  It  is  true  that  the  Johnston-Suther-  ^ 
land  concern  is  required  to  pay  a  premium  *1*® 
and  interest  on  this  loan  which  together 
will  amount  to  13  per  cent,  per  annu^  for 
five  years,  but  the  Belle- Rive  Companjr  gets 


An  Aecumulatlve  Effect. 


DOMINION  CANNERS. 


BELL  TELEPHONE. 


I'inancial  Reports  for  Bankers.  Municipal 
and  Corporation  Audits. 


Features  in  To-day  s  Financial  Times 


ude.  It  is  true  that  the  Johnston-Suther-  ^  Curtailed  Pack  Anticipated  Due  to  Stoekliuldrra  Makei,  Plea  for  Lens  Con- 
land  concern  is  required  to  pay  a  premium  41*®  Increase  in  Grain  Production  sideration  TovA-ards  Reserves  and 

and  interest  on  this  loan  which  together  by  Farmers.  More  Towards  Stockholders, 

will  amount  to  13  per  cent,  per  annum  for  ,,  ,  j-  •  .•  irn.  t'  m 

five  years,  but  the  Belle-Rive  CompanVgets  f^op  discussions  as  affecting  the  Lditor,  FixANn.M,  TimeS:- 

no  further  security  for  this  sum  than  it  al-  canning  industry  would  seem  to  indicate  '  Sir, — As  a  shareholder  of  the  Bell  Tele¬ 
ready  had  for  the  payment  of  the  balance  that  the  pack  of  the  Dominion  Canners  Ltd.,  phone  Companj'  of  Canada.  1  have  before 

due  on  the  purchase  money,  namely  a  charge  considerablv  curtailed  in  1915,  due  me  the  annual  repprts  of  the  companv  for 

against  the  property  transferred.  the  desire  of  the  farmers  of  Ontario  to  year.s  1912,  1913  and  1914.  Turning  to 

...d.  ..  S.o,kh.  d.™.  .1..  ...... ,n™t  „r  A,,...,  .,,.1  . . „ 

In  order  to  obtain  the  money  to  adva^  icts  has  been  more  profitable  than  the  rais-  at  31st  Deeember,  1914,  Surplus,  Kepiaro- 

to  Johnston-Sutherland,  the  Belle-Rive  grain.  War  has  so  greatly  enhanced  ment  and  other  Reserves  are  shown  to  havt; 

[cent,  of  their  stoek  hoMings.  “These  "o-i-uin  o-rnwirnr  ,900,000,  as  against  a  total  (  apital  issue  of 


From  a  lialling  disposition,  and  an  ir¬ 
regular  tcndeiicj’.  to  comparative  firmness, 
about  sums  up  the  week's  aetivitj’  in  Wall 
Strei't.  The  fear  of  international  eonipliea- 
ti.tns  between  the  Ignited  .Slates  and  hel- 
ligen'iit  eountries  of  Kiirope,  which  was 
largely  manifested  in  tho  drooping  prices 
of  a  Week  ago,  appears  to  liave  diinini.shod 
ilnring  the  week  now  closing.  Berlin'.s 
acce))taiiee  of  Washington's  proposals  re- 
ganling  the  regulation  of  United  Slates 
exports  to  Kuropo,  and  tlie  announeeinent 
that  Washington  was  about  to  enact 
legislation  which  would  result  in  au advance 
of  practii'allv  ten  per  cent,  in  railroad  rates, 
weri'  both  looke.i  on  us  highly  fa vor.'ible 
and  stimulating  factors  to  the  market. 
ITiees  thronghont  the  list  stiffened  and  a 
brisk  Ini.ving  demand  around  the  ligiires 
((uoted  for  the  early  sttiges  of  the  week's 
market  teinled  to  fiirtlier  iniprovemenl , 
though  no  sensational  :i(lvaiiees  are  1o  be 
recorded. 

Selling  for  foreign  aecoiinl.  presumably 
for  Germany,  which  lias  been  noted  for  the 
past  few  weeks,  eoiiliniicd,  but  in  .smaller 
volume. 

Railway  Earnings  L’p. 

Regarding  conditions  nearer  home,  ini- 
jirovemeiits  in  railro.ad  earnings  were  favor¬ 
able  factors.  Frie  reported  a.  gain  in  net 
earnings  for  January,  vvliile  (MM£.  and  ('. 
&  G.,  I>\-  redueing  operating  I'.xpenses.  vM-ri' 
al)le  to  show  gratifying  net  ret  urns. 

Uuitefl  Steel  again  di'inoiist  rated  its 
ability  to  "eonie  bai'k."  strength  in  the 
seenrit.v  being  aeeounted  for  b\  the  Febru¬ 
ary  record  of  tratle. 

The  annoiineement  of  the  jiassing  of 
.\nieriean  Steel  Foundries  dividend  |)av- 
nieiits  had  little  or  no  effect  on  the  market. 
Most  of  the  speeulalivc  interest  of  the  week 
was  centered  in  railroad  issues.  Haltiniore 
and  Ohio  made  fair  gains,  wliih'  raelional 
advances  were  scored  by  Reading  and  New 
York  I'entrfd.  I'aiiadian  I’aeifi...  on  llic 
other  hand,  tended  towards  heaviness. 

The  tluetiiations  in  copper  stocks  re¬ 
flected  the  iineertain  state  of  the  eop|ier 
industry.  I’rodueing  companies  have  of 
lat<;  slum  n  varying  attitude  in  their 
division  policies,  one  having  returned  to  its 
regular  rate  of  disbursement,  vvliile  otliers 
have  deferred  action  on  dividends  or  have 
mad.'  redn.'tious. 

Fliietuatioiis  of  the  leading  issues  for  tlie 
week  Were:  — 


Wood,  Gundy  &  Co. 


C.P.R.  Building,  Toronto. 


London,  Eng. 


EXCHANGE  RATES 


1  StorlinR  Kxchango  and  N'ew  York  Funds  were 
i  ((unted  ns  rollows  in  Montreal  durlna  tho  wo«k 
eiidinx  Kriday,  I'cbruary  itotli,  as  reported  by  E. 
Stnnurr,  E.xehnnKC  Broker: 

lli'mand  Cattles  N.Y.  Eunds 

'.Sat .  isn.lio  tS4..'tO  13-16  pr 

I  Mon .  ISli.llO  4S.»  30  13-I6pr 

I  Tiies .  4S3  .ro  4S4.2.*,  3-4  pr 

Wed  . . .  4S4  on  484  .VO  13-t6pr 

■riim- .  484,80  4S.>.20  13-16  pr 

I  i’ri .  484  9  1  48',  .  3  )  25-33  pr 


WEEKLY  CLEARINGS. 


Canadian  liank  elearin9[N  remain  ninch  as  liitherto, 
«itli  liailit  ineronsesinsein'or  tlie  smaller  Industrial 
aiui  military  eontres,  a  fair  Increase  In  Winnipeg 
due  to  I  lie  marked  qiiielnde  of  tills  period  last  year, 
and  decreases  of  about  30  per  cent,  in  the  big  eentres. 
I'ollowing  are  tlie  Baures  for  tho  weeks  ending 
Mareli  4.  I91.V  and  March  5.  Ii(l4: — 

1913  1914  Change 

*  .?  S 

-Vtoinreal..  .  43.9.S1  ..543  .",.'>.6211.887  11,645.334 


Monireal 
I’oroiilo.. 
V\  iiinipcg 
t);tawa  .. 
Halifax... 
SI.  .lolui. 


31,423.107  44.143.826 

24 . 1 69.693  2 1 .39l>,394 


4,323,273 
1,71  1.436 
1,402,769 


4. <>42. 833 
1 .698.804 
1.364.3,",2 


Change 

S 

1 1 ,643,334 
9.720.419 
2.373,301 
3 19. .360 
1 2.632 
38,417 


CHICAGO  GRAIN  MARKETS. 


I  Prices  of  grain  futures  on  the  (fliieago 
■  Hoard  of  Trade  fluctuated  wildly  again  dur¬ 
ing  tlie  past  week.  The  news  of  the  forcing 
'  of  the  Dardanelles  by  the  Allied  fleets  was 
.  the  principal  factor  in  the  break.  May 
wheat  sold  as  low  as  ULT.  thirty  points  off  the 
I  high  figures  set  a  few  weeks  ago.  Jul.v  wheat 
shared  the  fate  of  the  May  future  though 
not  in  so  sharp  a  degree.  Fluctuations  in 
corn  anti  oats  were  through  a  smaller 
range. 

Fluctuations  of  the  week  were: 

i.Hsi  Fri  Friday 


PAGE  TWO 

Detroit  United  and  City's  Offer. 
"Mainly  .\bout  Mines"  . 

PAGE  THREE 

VVi-ck  s  Trading. 

•‘Mainly  About  Securities.’’ 

Can.  Gen.  Electric  Report. 

PAGE  FOUR 

ICditorial. 

'I’.lV.D.’s  Column. 

".Mainly  .About  Financiers.’’ 

PAGE  FIVE 

Bond  .Negotiations. 

Hillcrcst  Report. 

Hints  to  Investors. 

PAGE  SIX 

.January  Bank  Statement. 

PAGE  SEVEN 
Winnipeg  Electric’s  Subsidiary. 
New  Features  in  Grain  Market. 

PAGE  EIGHT 

Dominion  Farming  Co.  Prospectus, 
i.eather  Demand  Enormous. 

Porto  Rico  Railways’  Report. 
Railway  Earnings. 

New  Charters. 


Saturday  Tliursd 

Close  High  1-ow  Close 

.Atchison .  91  i..  93',  94',  9.3 

Antal.  Copper  .  33-j  31'-  .33',  .33'^ 

.Am  f’ar  and  Foimdr.v  40  12  10 '^  41  ' 

Anier.  I.oeomol  ive  .  .  20  2')';;  19  HI’h 


.May  Wlieat. .  , 
•Inly  Wheat.  .  , 
.May  Corn  ,  .  .  , 
July  Corn  .  .  .  . 
i  May  Gats,  .  .  . 
I  July  Gats . 


Close  HIgli  I/Ow  Close 


149 ‘4  1.33  137 
122 '4  12.3  III 


37  137  W 

n  11314 
71  72  H 

7:i  74  ii 

.33 '  i  5.3  H 
49  ’<  51  H 


i  INTERCOLONIAL  COAL. 


novel  doctriuo  of  bond  security  Th^  rsrCaThVH^es  .$1  .'29.4.9.10 

mortgage  presumably  is  already  the  that  the  Dominion  Canners  would  \V hile  the  directors  are  doubtle.s.sly  acting 

property  of  the  Belle-R.ve_Company.  The  p^y  30  eents  per  bushel  for  to-  very  conserv ativdv  in  providing  a  Reserve 

4L;o  ^/Nm^nrr  onH  tho  fni’nifAr*;:  ...  ‘  ^ 


'  An;i<‘oiida  ('op.  Miti. 

.Aril.  Sm«‘li  4^  K«*r 
[  Amur,  ('ottoii  Oil. .  . 

!  .\ini*r.  Siifjar  Kef  .  . 
Aniijr  HcO  Siiprar. 
AnvTicnii  ('an.  ('o  . 
HaKimon?  &  Ohio. .  . 
Ilcth.  Sirul  (’orp. .  .  , 

Hrooklyn  K.  'P . 

('anadiaii  Farillo  .  . 
('alif.  iVl roli  uni. .  .  . 
('Iiino  (’ojipcr  (’o. .  . 


Uire.  Tools  and  fSuiiplies,  is  valued  al  .$:12,- 
.')t>2,000  of  vvhicli  the  Reserve  and  Surplus 


.)b2,000  of  vvhicli  the  Reserve  and  Surplus 
equals  ov'er  33  per  cent. 

If  there  were  any  indications  of  this  re¬ 


owes  Jones  a  hundred  dollars, — which  he!  r’  P  R  ture.  Tools  and  Sujiplies,  is  valued  al  .$32,- 

cannot  pay,  nor  can  ho  pay  the  interest,  rjAXVlAillAivyio.  .■)(>2,000  of  vvhicli  the  Reserve  and  Surplus 

and  he  needs  more  money"  anyhow:  so  he  - - -  equals  ov'er  33  per  cent. 

( omes  to  Jones  and  .says:  “Jones,  lend  me  From  a  shareholder’s  standpoint  the  |f  (here  were  any  indications  of  this  re- 
another  hundred  dollars  on  the  security  of  January.  1915,  report  of  earnings  would  :  placement  reserve  being  called  niioii  from 

scem  to  indicate  that  the  directors  had  , to  time  to  contribute  to  radical  changes 
I  nrst  hundred.  And  Jones  falls  lor  it!  i.  j  au  *  •  •  *  c  n  ry  Plant,  well  and  f^ood,  but  after  ^:oup* 

Perhaps  reached  the  turning  point  for  C.P.R.  Dras-  ^  „  .Ration  tho  annual  state- 

Wheit  is  a  MorttfaOr**  tic  economies  effected  in  operating  brought  !  hetterments  and  re- 

When  IS  a  Mortjiail®.  net  earnings  to  the  point  where  the  first  '  p|a,.,-meiits  are  taken  care  of  from  ordinary 

The  Belle-Rive  president  speaks  of  “the  !  registered,  r.-wnue  account  and  ehiirged  against  oix'i’- 

mortgage  of  $46,000  due  by  Johnston-  ^oupledvvith  the  fact  that  the  gross  income  I  j  ^  '  ^ 

.Sutherland.”  In  the  by-law,  which  is  more  <I«ring  February  has  considerably  improved  ,  Keserves  continue  to  a.'cumulate 

likely  to  be  legally  correct,  this  “mortgage”  —by  reason  of  the  heavy,  belated  grain  ■  indication  that  the  direc- 

is  spoken  of  as  "the  hypothec  existing  in  shipments  from  '‘ut  of  the  West  .satisfac-  ,  overlooking  the  fact  that  they  are 

the  company’s  favor  over  the  property  sold  generally  lie  expressed  with  the  presumed  to  represent  and  act  on  behalf  of 

to  .lohnston-Sutherland  Limited.”  But  situation.  .  .  ,  ,  the  shareholders?  The  details  of  the  Rev- 

whether  it  is  a  mortgage  or  a  hypothec  does  I  he  returns  tor  ine  seven  niontns  ^ 

not  greatly  matter.  If  it  is  a  mortgage,  it  is  of.  the  current  fiscal  >ear  show  a  de-  44,4.  ofljeials  and  staff  have  benelitted 


revenue  account  and  ehiirged  against  opi'i’- 
ation.  while  the  Surplu.s,  Iteplaccnient  and 
other  Reserves  continue  to  acciiniulate. 

Is  there  not  an  indication  that  the  direc- 


F  as  “the  hypothec  existing  in  shipments  from  (-lut  of  the  West  .satisfac-,  overlooking  the  fact  that  they  are 

y’s  favor  over  the  property  sold  generally  be  expressed  with  the  presumed  to  represent  and  act  on  behalf  t.{ 

T  **  Xi,,*-  SI f  1 1  fl.T.1 0 Tl .  4I...  ..1 _ o  rTAi  1  .  -1  .  .. 


ST.  JEROME  DEBENTURES.  property  after  the  first  40  pi 

The  town  of  St.  .Jerome.  P.Q.,  has  sold  an  bO  per  cent,  of  this  before-tl 

.  As  a  mortgage.  It  IS  a  joke, 
issue  of  .$10o,000  o  per  cent,  debentures  to  may  be  very  necessai 

the  Dominion  Securities  Corporation.  St.  holders  of  Belle-Rive  to  < 
Jerome  is  a  very  old  established  tovvn  and  protect  their  equity  in  the 


not  greatly  matter.  If  it  is  a  mortgage,  it  is  of.  tbo  Jbat  the  officials  and  staff  have  benelitted 

a  third  mortgage,  preceded  by  first  and  sec-  obno  of  about  -5.4  per  dent,  in  gross  and  j  increasing  surplus,  for  the  last  few 

ond  mortgages  covering  40  per  cent,  of  tho  about  -6.-  m  net.  the  sum  ‘’omparisoiis 

value  of  the  property  as  fixed  in  open  sale  being  sunimari^d  in  the  following  table.  |  jyj,,  4,, 

before  the  w’ar:  it  covers  the  value  of  tho  [  total  Revenue  was  68  per  cent,  but  in  1914 

property  after  the  fmst  40  per  cent,  and  up  to  j  *  •>  »  :  this  had  increa.sed  to  76.9  per  cent  . 

8;0  per  cent,  of  this  before-the-’war  valuation,  4^ orj’oi?  r'Hqo’vRT  TVtiV  40- !  dividends  to  the  shareliolders  have 

As  a  mortgage,  it  is  a  joke.  Lxp .  4I,2.43,rf4-  .)4,JJU.7t>7  i3,7o7,4-o  i  rpmaiiied  at  eight  per  cent,  for  manv  years 

It  may  be  very  necessary  for  the^  share-  _  "  |  but  the  statement  shows  very  coiiclusivelv 

holders  of  Belle-Rivo  to  do  something  to  b.^..  ...  -0  813,80.1-8,211,610  <  ..I9<  ,801  ,  Capital  has  earned  very  much 

protect  their  equity  in  the  property,  which  ;  Jhe  record  of  earnings  since  July  1912  is  better  than  this.  On  tho  present  Capital  an 


Gliino  (  (>|(j)('r  (  (I.  .  .  .  3;> 

('i‘nt.  l.calhi'r  com. .  .  :I4 

Ghiixmo.  M  &  St.  I’..  8.3 

Gon.  Ga.s .  .  .  J  16 

Gorn  Prod.  Ref.  Go  !l 

Eric  R.R .  -JO 

Do.  I.sl  |)rcf .  :t:i 

fit.  Norllicrii  iircf.  .  .  J!:; 

Gt.  Nortiii’i'n  Grc. .  .  .  ;J(( 

Inf.  Hor.  Met .  12 

Do.  iircf .  .3.3 

^.chi^h  Vallcj .  |;J2 

Mcx.  I’cfrolcnni  Go.  .  66 

•Miami  Copper  Go.  .  .  18 

.M,  &  St.  I>.  A  S.S.  M.  108 
Mlssotirl,I<an.&  'I’c.x..  10 

Mls.sonri  I'aciltc .  12 

.Nevada  Cons  t 'oit.Go. 

N.A f  A  H  |{.R.  .  82 

New  Haven .  4.3 

Norfolk  &  Western.. 

Nortli  I’aeide . KKI 

I'enn.sylvania  R.R.  .  .  101 
PittsImiK  Goal  Go.  .  .  20 

Ray  Cons.  Cop.  Go.  .  16 

Reading  Go . 142 

Repnl).  Iron  A  S.  i>fd.  7.'i 

Rock  Island  Go . 

Do.  (tref . 

Soulhi’rn  I’tieillc .  81 

Honlliern  Ry .  i;j 

Union  I’aeille  Ry .  .  1 1!» 

Do.  pref .  81 

rtiih  Gopiier  Go .  .31 

U.S  Riil)l)er  Go .  .34 

I’niled  States  Steel.  .  42 

Do.  pref . lO.J 

AVost.  I.’nion  Tel .  62 


133 '4  1.36 '7 
35 '4  ;i.3  'Hl 


16'.;  I  I6B 
91;  9',B 


S2  '7  83  ' 

4.3',  49  > 


The  Intercolonial  Coal  Company  ex- 
in  rienced  sueli  a  good  year’s  business  in  1914 
tlijit  the  directors  carried  forward  a  surplus 
balance  of  $17.5.")1  comparetl  with  tlie  net 
loss  of  $48,158  in  1913. 

Net  profits  for  1914  were  .$54,176  from 
wliich  w  as  deducted  $3,(H)()  for  sinking  fund  ; 
■$12.()‘29  for  interest.  The  previous  year’s 
bahiiico  of  .$8,401  brouglit  the  surplus  to 
.$-17.55 1 . 

“The  outlook  for  the  coming  year  is  fairly 
bright,”  declares  the  (jresident,  Mr.  Charle.s 
Kergie. 

Tlie  balance  slo'ct  follows: 

As.skt.s 

I’ropcrtv  and  e((iii|)meat . .$1,497,927 

C.ish  on  haofl .  19,212 

.■'''•tits,  ontl  bi  U  It' • .  .52.5  0 

Coiil,  etc  on  hanil .  15.741 

•Store.s  and  materiiils .  14,153 

Deferred  eharges .  9,770 


42  144 'i  142 '7  113'i 

7:1  76.',  7.3'”  7.3  yiB 


42 '.ii  44 
103  "4  10.3 
62  «>.3 


.33  A;  .3.3  >li 
■12  H  43  ?4 
103 -J.,  104  •’'J 


^  Liahilith-.s 

j  Accrued  interc.st . 

I  Wages,  ac'-ts.  pay.  and  royalty 

I  Unci,  dividends,  etc . 

i  Bonds  outstanding . 

Debs,  outstanding . 

I  Preferred  stock . 

j  Common  stock . 

i  Dcprec.  reserve . 

I  Sinking  fund . 

I  Cnjiting.  reserve . 

!  Balance . 


its  debentures  afford  an  attractive  invest-  hav'e  plainly  allow'cd  to  pass  into  hands  j  as  follows: 

mcnl.  incapable  of  protecting  it.  But  they  should  i  .  1912 


G.DyRNFORD&  COMPANY 


creditors.  And  they  should  sec  to  it  very 


Z.IMITED. 

4„JS4„__  hsiales  Maiiaacfi. 

Auditors  Kenis.  IntercBt,  Etc., 

Aerouiltants  Collected. 

O.  SUBITFOBD,  C..A.  E.  BOSS-BOSS 

President.  Manager. 

58  CANADA  I.IFK  BLDG.  Main  450 


creditors  and  for  no  other  purpose.  The 


to  be  employed. 


WE  OWN  AND  OFFER 

DOMINION  POWER  &  TRANSMISSION 
COMPANY,  Limited 

5%  GOLD  BONDS  DUE  Ist  APRIL,  1932 

The  Company  operates  what  is  considered  to  be 
by  competent  engineers  one  of  the  most  economic 
hydraulic  plants  in  America. 

As  officially  reported  the  net  earnings  are  over 
twice  all  interest  charges. 

PRICE  TO  YIELD  ABOUT  5.70% 

N.  W.  HARRIS  &  CO. 

Incorporated 


!  1912 

Gross 

Net 

:  Julj" . 

»4.448.t76 

1  August . 

4.717,9'2.3 

1  .September . 

4,2rt0.iw:i 

1  October . 

r>,(KK)iSX7 

November . 

4.2o8.13*» 

December . 

4..38.3,719 

191.3 

JanuaPY . 

i.6r>2,s37;j 

!  February . 

2„3S3,866 

March . 

H.S55.4n» 

;L94r>.o77 

May . 

3,504.029 

i  June . 

a.G27.754 

July . 

4,116,7!»3 

August . 

3,961.139 

September . 

4,41.3,578 

1  October . 

r».(>02.«r>7 

November . 

4,888,240 

1  Docemb'T . 

4,226.821 

HU4 

January . 

1.000.174 

February . 

1.471, .376 

starch . 

3.090.238 

April . 

Nlay . 

3.344.863 

J.mKLOll 

June . 

3.3;J5,024 

July . 

3.778.44.3 

August . 

.  9,917,704 

:i.:i63.l57 

September . 

4,367,048 

October . 

3, 321. .’128 

!  November . 

2,044.072 

1  December . 

.  7.443.962 

2,I9'J,.323 

1915 

January . 

1,140,233 

•'  •  j  better  than  this.  On  tho  present  Capital  an 

i  increase  to  ten  per  cent,  would  only  call  for 
S4  448,176  i  ‘Hl^li.tional  $.'J60,0(M).  This  eould  have 
4!717,'9'2.3  j  been  paid  for  1914  and  tho  directors  would 


ABBEY  SALT  PROFITS. 


LAUIIINE  D  (BENTUKES 


previous  year,  1913,  when  the  Surplus  and 
Reserve  figures  were  $876,599. 

The  Gash  Balanee  at  December  31st,  1914 
maintains  the  above  contention,  tho  slate- 
nieiit  of  .‘\3:sets  showing  that  tliere  was  on 


vould  have  iioob- 


Tho  annual  meeting  of  sloekholders  of: 
the  -\bbey  Ffferveseen.t  Salt  Go.  was  held 
ill  Montreal  on  Monday  of  this  week.  ! 

The  statement  issued  was  for  year  ended  | 
.Jan.  31,  191.5,  and  showed  net  sales  amount-  i 
ing  to  .$29,292.82,  a  decline  of  .$5, 117. 41  from  | 
the  (irevions  figures.  After  deducting  oper-  ' 
atin.g  expenses,  there  remained  $4. •li/9.1 1| 
not  earnings,  and  from  this  the  directors  j 
were  given  $1,999  for  their  serviei's.  Met  ' 
profits,  therefore,  amoun.ted  to  $3,4iJ9. 11.  ' 
The  directors  paid  a  dividend  of  3  per  cent.  I 
amounting  to  $6,319.95,  and  of  course,  were  I 
compelleil  to  draw  upon  the  profit  and  loss  I 
balance  to  do  so.  This  profit  and  loss  stir-  | 
plus  now  is  $17,41 1.56,  compared  with  $29,- | 
593.65  a  year  ago.  The  profits  for  the  year  [ 
$3,499.1 1  were  equal  to  almost  1  per  cent,  j 
on  the  jiaid-up  capital  stock. 


An  interesting  ofl’eriiig  of  high-grade 
securities  at  the  pre.seut  time  is  the  City  of 
Laehine  issue  of  .5  per  cent.  39-year  debent¬ 
ures  by  Hanson  Bros.,  lO,  a  priee  to  yield  5.3 
per  cent.  Tly>  eeonomic  (losition  of  La- 
ohine  is  considerably  stronger  than  that  of 
an  ordinary  industrial  community.  It 
holds  a  strategic  position  on  the  great  rail¬ 
way  linos  entering  Moptreal  and  also  on  the 
Laehine  waterwaj’,  and  is  unequalled  as  a 
location  for  many  industries  (lealing  with 
weighty  products.  At  this  priee  its  obli¬ 
gations  are  a  very  attractive  purchase. 


WESTERN  CANADA  POWER. 


Royal  Securities 
Corporation,  Ltd. 


WE  OF’FER 


-  I  of  shareholders  in  the  present  state  of 

GERMANY  AND  DYESTUFFS.  I  iinuncGts  in  general,  8  per  cent,  as  sueeessful 


_  !  coin  panics  go  is  a  low  rate  of  return. 

I  iR?ve?^;?aS“W^?iserKefi;?:;';Lrc: 


'  periods  from  1885  show  the  ratio  of  expenses 

manufactured  in  1913  $92,000,00tJ  worth,  J®®!? . 

or  74  per  cent,  of  the  World’s  production.  . 

Tho  United  States  importations  of  dyestuffs  . 

has  reached  an  annual  value  of  $15,000,000,  .  7“% 

most  of  which  comes  from  Germany.  .  71% 

Air.  Redfield’s  report  states  that  the  Jj'l" .  y-oe- 

dyestuff  industry  has  been  chiefly  developed  1914 .  76.9% 

by  the  “inventive  power  of  German  Why  shouldn’t  the  shareholders  be  en- 


Tlie  fiiiaiieial  rejiort  for  1911  of  Western  . 
Canada  Power  Company  will  not  be  avail-, 
able  until  next  montli,  it  is  .stated,  but  Thk 
FixA.veiAi,  Ti.mks  is  assuri'd  that  tlie  coni-  | 
pany  lias  just  nicely  earned  its  bond  interest.  ' 
The  coiniiany  has  been  liard  hit,  ad-  j 
nittedly,  by  the  linaneial  deiiressiou  existing  ! 
for  some  months  on  tlie  Paeific  Coast,  i 
Tlie  B.C.  Kloctric  Company,  however,  is  i 
taking  the  greater  (iqwer  delivery,  as  per  ! 
contract,  and  from  this  source  alone  earn-  ! 
ings  show  improvement.  ‘ 


TOWN  OF 

CARTiEiWILLE,  P.  Q. 


(Suburb  of  Montreal.) 


5  >4  Per  Cent.  Debentures,  due  May  Ist, 
1954. 


TO  YlEIiD 


PENNSYLVANIA  PROFITS. 


157  ST.  JAMES  ST. 


MONTREAL 


chemists,  combined  with  a  wealth  of  tech-  |  titled  to  some  of  the  benefit  of  the  thirty 

nioal  skill  and  keen  business  management,  years  prosperity  as  well  as  the  company’s 

It  is  the  most  remunerative  industry  in  the  officials, 

empire,  aotual  profits  often  reacbinir  50  per  I  enclose  my  card. 

etaU.”  1  “A  SHAREHOLDER.” 


I’enssylvar.ia  Railroad’s  ar.nual  report  i 
for  the  year  ended  December  31,  1914,  I 
showed  6.82  per  cent,  earned  on  the  slock,  I 
a  little  less  than  generally  expected.  ] 


6% 


Special  Circular  on  Bequest, 


164  Sl  Janies  Streep 


A1.1.  FOK  .36r.  A  23c  Califurnian  gold  piece,  a 
premium  coin  catalogue,  a  selling  list,  a  pocket 
Bciece,  a  lucky  scud. 

MUHLLLmJ’  CAHtX,  New  Keehelle,  M.  T. 


\ 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  6,  1915. 


BANK  OF  MONTRCAL  DETROITS  OFFER  SEEMS  TO  LEAVE 


(ESTABLISHED  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 


CAPITAL  Paid  Up .  22 

REST  16,000,000.00 

UNDIVIDED  PROFITS . 1,232,669.42 


HEAD  OFFICE:  MONTREAL 


R.  B.  ANGUS,  Esq 


HON.  ROBT.  MA^-KAY. 
A.  BAUMARTGEN,  Esq. 

~  ~9RBES 


D,  FOI 


BOARD  OF  DIRECTORS 

H.  V.  MEREDITH,  Esq..  President. 

E.  B.  GREENSHIELDS,  Esq.  SIB  WILLIAM  MACDONALD 

SIRTHOS.  SHAUGHNESSY,  K.C.V.O.  C.  R.  H08MER,  Esq 
C.  B.  GORDON,  Esq.  H.  R.  DRUMMOND,  Esq. 

ANGUS,  Esq  WM.  McM.ASTER,  Esq. 

SIR  FREDERICK  WILLIAMS-TAYLOR,  General  Manager. 

A.  D.  BR.AITHWAITE.  Assistant  Genera!  Manager 
C.  SWEENY,  Supt.  British  Columbia  Branches  K.  .1.  COCKBURN,  Supt.  Quebec  Branches. 

E.  P.  WINSLOW,  Supt.  North  West  Branches. 

D.  R.  CLARKE,  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

BRAXOHES  IN  OANADA* 

At  all  Important  cities  and  towns  in  the  following  Provinces: 

Province  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  New  Brunswick,  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA. 

London.  Eng.— 47  Threadneedle  Street,  E.C.  Chicago.  III.— 108  South  La  Salle  Street. 

G.  C.  Cassels,  Manager.  Spokane.  State  of  Washington 

••  “  Sub  Agency — 9  Waterloo  Place,  St.  .lohn's  Newfoundland. 

Pall  Mali.  S.W.  Curling.  Newfoundland. 

Vew  York,  N.Y. — 64  Wall  Street.  R.  Y.  Hebden,  Grand  Falls.  Newfoundland. 

W,  A.  Bog,  J.  J.  Molineux.  Agents.  Mexico  City,  Mexico.  D.F. 

BANKERS  IN  GREAT  BRITAIN. 

ondon. — The  Bank  of  England.  The  Union  of  Liverpool. — The  Bank  of  Liverpool.  Ltd 

London  &  Smith's  Bank.  Ltd.  London  .  r.  .  ,  .  ...  j  r.  i. 

County  &  Westminster  Bank,  Ltd.  The  Scotland — The  British  Linen  Bank  and  Branchej 

National  Provincial  Bank  of  England,  Ltd. 

BANKERS  IN  THE  UNITED  STATES. 

VewYork. — The  National  City  Bank.  National  Detroit — The  First  and  Old  Detroit  Nat.  Bank 

Bank  of  Commerce.  National  Park  Bank.  Buffalo-The  Manufacturers'  A  Traders'  Nat.  Bk. 

''hlladeipbla. — Fourth  Street  National  Bank  San  Franclsco.-^'lrst  National  Bank  of  San 

St.  Louis— The  Mechanic- .Americans  National  Bank  Francisco  The  Anglo  and  London  Paris 

Boston. — The  Merchants  National  Bank.  National  Bank. 

Cleveland— The  First  National  Bank  of  Cleveland  Minneapolis— Northwestern  National  Bank 

’’Ittsburg — The  Bank  of  Pittsburg.  N..A.  Seattle.— Seattle  National  Bank. 

*  St.  Paul — First.  National  Benk  of  St.  Paul 

Savings  Departments  connected  with  each  Canadian  Branch  and  Interest  allowed  at  current  rates. 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers’  Cheques.  Limited  Cheques  and  Travellers'  Letters  of  Credit  issued  negotit^ble  in  all  parts 

**''rhls  Itank  with  its  Branches  at  every  Important  point  in  Canada  offers  exceptional  facilities  for  tho 
traosactioD  of  a  general  Banking  business. 


THE  ELECTRIC  RAILWAY  IN  PRETTY 
STRONG  POSITION  FOR  EARNINGS 


Entire  Intenirban  System  is  Left  to  the  Company  Without  any  Bonded 
Indebtedness  Whatever —Profits  on  That  System  are  Difficult  to 
Estimate,  But  They  Should  be  Enough  to  Offer  the  Stock  an 
Attractive  Future— An  Ingenious  Method  for  Solving  the  Diffi¬ 
culty  Regarding  Mortgages  City  Expects  to  Retire  Bonds  out  of 
Earnings  While  Maintaining  the  Present  Rate  of  Fares. 


THE  MERCHANTS’  BANK 

OF  CANADA 


ESTABLISHED 

1864 


HEAD  OFFICE, 
MONTREAL 


PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS  ....  7 ,248, 1 34 


President . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Vice-President . K.  W.  BLACKWELL 

General  Manager . E.  F.  HEBDEN 

211  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 


A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches' 
D.  C.  MACAROW  •  •  Manager  Montreal  Branch. 


INCORPOBATED 

Ibaa 


The 

BANK  ofTORONTO 


Head  Office  —  TORONTO 


Paid.ap  Capital . S5.000.009 

Reserved  Funds . S6, 102,810 


DIRECTORS 

Dckcan  Coclson.  President.  W.  G.  Goodebh.vm.  Vlce-Pres 
J.  Hxndsbson,  2nd  'Vice-Pres. 

Hov.  G.  S.  Htman;  William  Stone:  John  Macdonald,  Lt.-Col 
A.  E.  GooDsatBAU.  Lt.-Ool.  F.  S.  Meioben, 

J,  L.  Ehqlebabt,  Vfu.  It  Gear. 

Taos.  F.  How.  General  Manager.  T.  A.  Bird,  Chief  Inspector. 
BANKERS 

NEW  YOBK — National  Bank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Enq. — London  CJty  &  Midland  Bank,  Limited. 


Your  Banking  ervice. 

.411  who  have  Banking 
business,  of  whatever 
nature,  to  transact  will 
find  the  modern  Bank¬ 
ing  Service  offered  by 
The  Bank  of  Toronto 
most  satifactory. 

Long  experience,  am¬ 
ple  resources,  up-to-date 
equipment,  and  exten¬ 
sive  foreign  and  domes¬ 
tic  connections  enable 
The  Bank  of  Toronto  to 
proside  adequate  i^acil- 
fties  for  all  Banking 
transactions. 


THE  ROYAL  BANK  OF  CANADA 


INCORPORATED  1868 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 


HEAD  OFFICE,  MONTREAL 
SS5  Braaclus  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  In  Cuba,  Porto  Rico  and  Oomtuloan  Republii 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau;  BARBADOES— Bridgetown;  GRENADA— St.  George’s; 
JAMAICA — Kingston;  TRINIDAD — Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Beliso 
BRITISH  GUIANA — Georgetown  aiM  New  Amsterdam. 


LONDON,  ENGLAND 

NEW  YORK  CITY 

9  BaiUc  Bldg.,  Princess  Street,  E.O. 

Cor.  WllUam  and  Cedar  Streets 

BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


TheBankof  Ottaxv^ 


E8TAM.I8HED  18T4 

Head  Office :  -  Ottawa,  Canada. 


Capital  Paid  Up  •  • 

Rest  and  Undivided  Profits 
Total  Assets  over  • 


S  4,000,000 
4,078,290 
60,000,000 


Board  of  Dlreefors  l 


HON. 


GBORGB  BRYSON,  JOHN  B.  FRASXR, 

President.  Vice-President 

SIR  HENRY  N.  BATE.  DAVID  MACLARBN. 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN.  HON.  SIR  GEORGE  H,  PERLEY, 
E.  C.  WHITNEY. 

OBORGX  burn.  General  Manager. 

D.  M.  PINNIB,  Asst-General  Manager. 
W.  DDTHIR,  Chief  Inspector. 


Montreal  Branch . 

Fainnoont  Avenue  Branch. . 


.G.  C.  WAINWRIGHT,  Acting  Manager 
.  .W.  C.  BURPE.  Manager 


idusiness  Founded  J.7d9i 


AMERICAN  BANK  NOTE  COMPANY 


(Incorporated  by  Aet  of  Parliament  of  Canada) 


ENGRAVERS  AND  PRINTERS 


BANK  NOTES.  BONDS,  SHABE  CEBTIFICATES. 
DRAFTS,  CHECKS.  LETTERS  OF  CREDIT.  ETC., 
FOR  BANKS,  COBPORATIONS,  AND  GOVERN¬ 
MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 
MENT  OF  CANADA  FOR  DOMINION  NOTES. 
POSTAGE  AND  REVENUE  STAMPS. 


Head  Office  and  Works 


TORONTO 

in  St. 


•  Ottawa,  208-228  Wellington  St. 

BraAcheei 

MONTREAL  Winnipeg 

BoyM  Truet  Bldg.  504  Main  St^ 


The  directors  of  the  Detroit  United  Hail¬ 
way  have  called  a  special  meeting  of  the 
stockholders  in  Detroit,  March  31.  The 
meeting  will  be  held  to  act  on  the  proposal 
ot  the  city  to  take  over  the  street  railway 
property  within  the  one-fare  zone  and  to 
assume  the  mortgage  debt. 

The  meeting  was  called  after  a  long  ses¬ 
sion  of  the  directors  last  week.  News  of  the 
aation  was  taken  to  indicate  that  the 
directors  will  recommend  the  acceptance 
of  the  city's  offer  for  the  lines. 

No  special  stockholders'  meeting  has  been 
held  in  years.  Members  of  the  Street  Hail¬ 
way  Commission  believe  that  the  me’. e 
calling  of  the  meeting  ensures  a  favorable 
recommendation  by  the  directors. 

Arbitrary  Simplicity. 

Fnller  particulars  of  the  recommendation 
of  the  Street  Railway  Commission  reached 
Montreal  this  week,  and  the  proposition  is 
now  seen  to  be  a  very  simple  one — its  ar¬ 
bitrary  features  being  the  result  solely  of 
the  desire  to  obtain  simplicity.  The  scheme 
is  to  purchase  the  one-fare  property  of  tlie 
companj' — the  tracks,  wires  and  cars,  and 
such  part  of  the  power  and  barn  equipment 
as  may  be  necessary  for  their  operation— l).v 
taking  over  .the  entire  bonded  indebtedness 
of  the  system,  meluding  that  of  the  inter- 
urban  properties  which  remain  in  the  pos¬ 
session  of  the  company.  This  will  have  the 
effect  of  leaving  m  the  hands  of  the  company 
a  quantity  of  property  which  now  has  mort¬ 
gages  on  it,  but  will  bp  relieved  of  these 
mortgages  by  the  action  of  the  eitj-.  On 
the  other  hand,  the  city  acquires  the  ouc- 
fare  properties  without  having  to  pay  o)it 
8ny  cash,  for  the  shareholders’  equity  in 
them;  and  the  Commission  appear  to  have 
njjdred  that  such  a  deal  would  be  e,  fairly 
equitable  saw  off,  besides  having  the  ad¬ 
vantage  of  cutting  all  legal  complications 
which  might  arise  from  the  dividing  of 
mortgaged  properties  between  the  company 
and  the  city,  by  the  Gordian  knot  mctliod 
of  putting  the  city's  credit  behind  the  enlire 
mass  of  mortgages.  Such  an  operation  can 
onij'  be  effected  by  the  legislative  authority, 
but  under  {he  circumstances  it  is  obvious 
that  the  bondholders  will  not  raise  any 
objection.  An  advantage  to  the  city  is  that 
it  will  not  be  required  to  raise  much,  if  any, 
capital  for  the  acquisition  of  the  property, 
and  the  Commissioners  figure  that  the  mat¬ 
uring  bonds  can  be  retired  out  of  earnings. 

Remamini;i  Eurnln^-Pnwer. 

The  Detroit  Railway  will  be  left  with  its 
interurban  system  alone,  but  freed  from  all 
bonded  indebtedness.  It  is  difficult  to  form 
an  exact  idea  of  the  amount  of  earning- 
power  which  will  be  left  to  it  under  these 
circumstances.  The  Commission  estimate 
that  the  net  earnings  on  the  city  portion  of 
the  property  in  1014  were  82,1.52,118.1; 
the  net  earnings  of  the  entire  properlj  for 
191-1  ere  about  83.000.000.  There  would 
thus  be  left  to  the  interurban  property 
an  earning-power  of  $1,450,000  approxi¬ 
mately.  To  this  must  be  added  two  other 
items.  One  is  the  item  of  ’  other  in¬ 
come”  (presumably  interest  and  dividends 
investments),  totalling  in  1013  the 


sum  of  $252,000,  and  one  is  the  amount 
which  is  included  in  the  fixed  charges  under 
the  head  of  “taxes."  to  the  extent  to  which 
these  taxes  would  be  terminated  by  the  sale 
of  the  city  property,  ITifortunately  it  is 
impossilile  to  tell  exactly  what  that  item  is; 
the  company  does  not  report  its  taxes 
separately,  but  as  the  item  for  ‘’interest  and 
taxes”  is  about  8250,000  greater  than  the 
interest  on  bonds  alone,  it  is  evident  that 
taxes  are  not  greater  than  that  amount. 
Presumablj-,  as  there  is  very  little  floating 
debt  of  an  interest-bearing  character,  the 
whole  of  this  .8250,000  represents  taxes  of 
one  sort  or  another,  and  this  seems  to  be 
borne  out  by  some  figures  in  the  (''ommis- 
sion’s  report,  according  to  which  the  city 
would  be  called  upon  to  set  aside  out  of 
earnings  an  annual  sum  commencing  at 
$247,000,  apparently  to  replace  taxes  lost 
by  the  removal  of  the  road  from  private 
ownership.  The  saving  of  this  item  would 
make  the  company’s  total  earnings,  after 
municipalization  of  the  urban  lines,  amount 
to  about  $1,950,000,  less  whatever  losses  of 
revenue  or  increases  of  operating  costs 
might  be  caused  by  the  division  of  the  prop¬ 
erty.  From  this  must  be  deducted  w’hat- 
ever  proportion  of  the  depreciation  and 
contingency  appropriations  is  still  necessary 
on  the  reduced  property;  the  appropriation 
on  the  entire  property  for  several  years  past 
has  been  $60(),000,  and  possibly  ,8400.000  is 
a  generous  estimate  for  the  appropriation  on 
the  interurbans  alone.  This  leaves  the 
earnings  at  $1,550,000,  so  far  as  they  can  be 
estimated  on  the  present  information.  The 
stock  issue  being  $12, ,500,000.  the  rate  of 
earnings  is  12.4  per  cent.,  and  leaving  the 
dividend  at  the  present  rate,  the  annual 
addition  to  accumulated  profits  would  be 
$800,000,  or  about  what  it  was  in  the  very 
profitable  year  1913.  The  interurbans  oper¬ 
ate  in  a  particularly  good  territory,  and  it 
would  seem  as  if,  by  concentrating  all  their 
attention  on  this  phase  of  the  business,  the 
directors  should  be  able  to  make  an  even 
better  showing;  in  which  case  the  deal 
would  be  in  no  way  alarming  to  share¬ 
holders.  It  must  be  remembered  that  1914 
apart  altoge  her  from  the  losses  caused  Vy 
reduction  of  fares,  was  an  exceptionally 
poor  year  for  electric  r  ilways  all  over  the 
CO  tinent.  and  the  1914  figures  are  a  very 
conservative  basis  for  future  earnii  gs. 

On  the  city’s  side  there  is  the  attractive 
prospect  of  the  ending  of  a  long  and  very 


schedule,  which  was  accepted  by  the  com 
pany  under  considerable  protest  as  a  means 
of  avoiding  the  necessity  of  paying  rental 
on  streets  where  the  franchise  had  expired, 
will  be  maintained,  and  if  the  citizens  are 
disposed  to  tolerate  a  continuance  of  the 
present  overcrowding  conditions,  which  are 
pretty  bad,  the  estimates  of  the  Commission 
as  to'  paying  for  the  plant  out  of  earnings 
should  be  realized.  The  Commissioners 
figure  that  by  1932  the  city  will  own  the 
plant  without  any  encumbrance,  and  two 
million  dollars  to  boot.  But  this  expect¬ 
ation  is  based  on  a  continuous  increase  of  8 
per  cent,  annually  in  net  earnings,  and  an 
morease  of  only  6  per  cent,  in  interest,  taxes 
and  depreciation.  This  is  obviously  de¬ 
pendent  on  the  maintenance  of  the  present 
level  of  efficiency  as  regards  earnings. 


Commissioners  of  the  city  of  Detroit,  for 
the  acquisition  of  your  property,  submit  the 
following: 

‘‘•1st.  For  all  of  your  property,  real, 
personal  and  mixed,  including  franchises 
and  franchise  rights,  except  cash,  accounts 
receivable  and  securities,  within  the  one- 
fare  zone,  so  called,  of  the  city  of  Detroit, 
as  of  this  date,  the  city,  to  the  extent  of  its 
power,  will  assume  the  payment  of  the 
mortgage  debt  of  the  Detroit  United  Rail¬ 
way  not  exceeding  $24,  00,000. 

‘‘2nd.  The  title  of  the  property  to  be  ab¬ 
solutely  free  and  clear  or  the  date  the  trans¬ 
fer  is  effected  from  the  Detroit  United  Rail¬ 
way  to  the  city  of  Detroit,  except  the  mort¬ 
gage  delit  aforesaid. 

‘‘3rd.  The  Board  of  Street  Railway  Com¬ 
missioners,  in  the  name  of  the  city  of  De¬ 
troit,  wo  take  possession  of  the  property 
immediately  upon  the  ratification  of  the 
proposition  by  the  requisite  number  of 
electors  of  said  city  voting  thereon  at  an 
election  at  which  the  proposition  may  be 
submitted,  and  shall  be  enabled  to  operate 
the  same  as  a  railway  system  for  the  ac¬ 
commodation  of  public  travel. 

“4th.  Your  company  to  keep  and  main¬ 
tain  the  property  in  its  present  physical 
efficiency  until  the  date  upon  which  the 
property  passes  from  the  possession  of  the 
Detroit  United  Railway  to  the  possession 
of  the  city  of  Detroit. 

"The  Board  is  moved  to  make  this  prop¬ 
osition  in  the  belief  that  this  method  will 
afford  an  opportunity  for  the  city  of  Detroit 
to  acquire  a  street  railway  at  the  earliest 
possible  date.  Tim.e  is  of  the  essence  of  thi 
proposition,  and  the  Board  expects  a  reply 
within  ten  days  from  the  date  hereof.  If 
your  company  fails  within  that  time  to  in 
clicate  in  writing  its  willingness  to  enter  into 
a  contract  on  the  terms  substantially  as 
stated  in  the  proposition  as  herein  outlined, 
then  the  city  of  Detroit  will  proceed  to 
secure  a  street  railway  system  by  other  ways 
and  means.  -Respectfully  yours, 

‘'Bo.iiiD  OF  Street  R.4ilw,\v  Com.mis- 

” SIGNERS,  by  James  Couzens,  President. 

“In  pursuance  of  this  matter,  a  special 
meeting  of  the  stockholders  of  the  Detroit 
United  Railway  is  hereby  called  by  order  of 
the  Board  of  Directors  to  be  held  at  the 
office  of  the  company.  No.  12  Woodward 
avenue.  Detroit,  Michigan,  on  Wednesday, 
the  31st  day  of  ^larch,  1915,  at  the  hour  of 
3  p.m  ,  to  consider  the  general  question  of  a 
sale  of  the  properties  above  mentioned  to 
the  city  of  Detroit,  and  to  take  such  further 
action  as  will  duly  authorize  the  Board  of 
Directors  to  negotiate  and  agree  upon  the 
terms  and  conditions  of  .sale  and  to  carry 
out  the  same. 

“This  is  an  important  meeting.  Unless 
you  are  certain  of  being  able  to  attend  in 
person,  please  execute  and  promptly  return 
the  enclosed  proxy  in  the  accompanying 
stamped  eDvelope.— Resgeetfully, 


THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


BOARD  OF  DIRECTORS; 


.«ir  Edmund  K'alker.  C.V.O..  LL.D..  D.C.L. 
President. 


F.  A.  Lash,  Eaq**  LL.lh 

Vice«President* 


John  nosfein.  Esq.,  K.C.,  LL.D. 
J.  M .  Flavelie,  Esq.,  LL.D. 

Kini^man,  Esq. 

^^>r  Lyman  5felvin  Jones 
lion.  W.  C.  Edwards 
F.  R.  M’odd,  Esq. 


ALEXANDER  LAIRD, 

General  Manaj^er. 


Sir  John  M.  Oibson, 

K.C.M.O.,  K.C.,  LL.D. 
Robert  Stuart,  Esq. 

O.  F.  Oalt,  Esq. 

H.  J.  Fuller,  Esq. 

Alexander  Laird,  Esq. 

William  Farwell,  Esq**  D.C.L* 


Gardner  Sterens,  Esq 


George  G-  Foster, 

Chas.  Colby,  Eaq,»  M.Am  Ph«lX 
A.  C.  Flumerfelt,  Eaq* 

O.  W.  Allan,  Esq. 

F*  P*  Jones,  Esq, 


JOHN  AIRD. 

A.«i.4a«>t  G*ae»al 


The  Canadian  Bank  of  Commerce  havinii  Branehe*  in  all 
the  important  totvns  and  cities  throuilhout  Canada,  a* 
well  as  Newfoundland,  the  United  States,  England  aQil 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AHERKA 


Incorporated  by  Royal  Charter. 

The  Court  of  Directors  hereby  give  notice  that  a  dividend  of  40  shillings 
per  share,  less  Income  Tax,  will  be  paid  on  the  3rd  APRIL  next  to  the 
Proprietors  of  shares  registered  in  the  Dominion  of  Canada,,  being  at  the 
rate  of  8  per  cent,  per  annum  for  the  year  ending  30th  NOVEMBER  last. 

The  Dividends  will  be  paid  at  the  rate  of  exchange  current  of  the  3rd 
day  of  APRIL  next  to  be  fixed  by  the  Managers. 

No  transfers  can  be  made  between  the  20th  instant  inclusive  and  the  Ist 
proximo  inclusive,  as  the  books  must  be  closed  during  that  period. 

,  By  order  of  the  Court, 

JACKSOB  DODDS, 

Secretary. 


No.  5  Gracechurch  Street.  London,  E.C., 
2nd  MARCH.  1015. 


J.  C.  HUTCHINS.  President.” 


GRAND*^  TRUNK’S  YEAR 


The  accounts  of  the  Grand  Trunk  Railway 
for  1914,  which  have  just  reached  this  coun¬ 
try  from  the  London  office,  afford  a  striking 
argument'  for  the  increased  freight  rate 
application.  For  the  first  time  in  16  years 
the  guaranteed  4  per  cent,  stock,  some  of 
which  was  sold  around  1906  as  high  as  par, 
has  to  sacrifice  some  of  its  income  to  help 
meet  the  deficit.  The  figures  and  the 
changes  from  1913  are  as  follows,  and  in 
considering  them  it  must  be  remembered 
that  the  Canada  Atlantic  ceased  to  appear 
as  a  separate  ‘‘deficiency”  and  now  appears 
as  a  heavy  addition  to  the  “fixed  charges.” 

1914  Change 


Work,  expenses. . 


Miseel.  income . 


Total  net  revenue. 
Charges,  less  cred 


Bal.  after  charges. 
G.T.W.  deficiency 
D.G.H.  do  ...'. 
C.  Atlantic  do 


Balance  of  year. . 
Brought  in . 


Divisible . 

Guaranteed  div. . 
Guar,  rate  p.c. .  .  , 


Balance . 

First  pref.  div. . 
Second  do  . . 
Third  do  ... 


6,841,900 

4- 

74,600 

£1,754,850 

_ 

£612,400 

327,000 

+ 

393,300 

£2,081,850 

_ 

£219.100 

1,417,650 

+ 

347,600 

£664,200 

_ 

£566.700 

135,350 

4- 

135,350 

103,750 

4- 

19,900 

— 

170,000 

£425,100 

_ 

£551,950 

16,700 

4 

3,900 

£441,800 

_ 

£548,050 

437,500 

3ii 

— 

59,300 

£4,300 

_ 

£488,750 

— 

170,800 

— 

126,400 

— 

179,150 

THE  DOMINION  BANK 


tin  ED.\IL’ND  B.  OSLER.  M.l’.,  PRESIDENT.  W.  D.  MATTHEWS,  VICB.PBESIDBNT. 

C.  A.  BOGERT,  General  Manager. 


CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS . .  $80,087,109.65 


Trust  Funds  Should  Be  Deposited 


ir  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
[  rotected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  niay 
lie  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


ESTAULISUEB  1865 


UNION  BANK  OF  CANADA 


Head  Office:  Winnipeg 

PAID-UP  CAPITAL  . $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER) .  80,000,000 

UO.iKU  OF  DIRECTORS. 

President— Sir  WILLI.^.M  PRICE,  _ President — JOHN  GALT.  Kmtf. 


Honorar 

Vice-Presidents-'K.  T.  KILEY,  Esq.;  G.  U.  THOMSON*  Efq. 

R«  Allan*  Esqu  B*  B.  Cronyn*  Ksq*  J*  S*  Hon^h  Esq*** 

Hon.  S.  Barker*  Esq*,  P.C.M.P.  E.  L*  Drewry*  E.sq.  F.  E*  Kefiqt|tqn*  Eaq* 

M*  Bull,  Esq.  E.  E.  A.  DuVernet*  Esq.*  K.C.  Woi*  Shfliw*  Eaq* 

Col.  John  W.  Carson.  S.  Haas*  Esq.  * 

G.  It.  Balfour*  General  Manaj^er.  H*  B.  Shaw,  Assistant  General  MaPkA^f* 

F*  ^'*  S.  Crispo*  Superintendent  of  Branches  and  Chief  Inapactor* 

LONDON,  ENtiLAND,  BBANCIIES 
f  Princes  Street*  E.C.  and  West  End  Branch*  ^ayiparket,  S*W. 


The  Bantc  havinit  over  320  Branehes  in  Canada*  eictendin^  from  Halifax  to  Prince  Rupert 

*******  ‘  “t  naa 


offers  excellent  facilities  for  the  transaction  of  every  descrintion  of  Bankinii  Business.  It 
correspondents  in  all  cities  of  importance  throughout  Canada,  the  United  States,  the  United 
Rinildom*  the  Continent  of  Europe  and  tlic  British  Colonies. 

Collections  made  in  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowest 
rates  pf  exchani^e.  Letters  of  Credit  and  Travellers*  Cheques  issued  available  in  all  parts  of 
the  world. 


Carried  forward . 


,£4,300  —  £12,400 


Working  ratio  p.c. 


79.58  4-  5.50 

Thus  a  single  bad  year  entailed  the  sup¬ 
pression  of  no  less  than  £535,600  of  divi¬ 
dends  earned  and  paid  for  the  preceding 
twelve  months.  Fortunately,  we  have  had 
examples  of  the  speed  and  completeness 
with  which  the  Grand  Trunk  can  recuperate 
when  business  in  Canada  returns  to  its 
normal  activity. 


Mainly  About  Mines 


Tretheway  mine  closed  down  this  week,  throw¬ 
ing  100  men  out  of  employment.  There  is  a  pos¬ 
sibility  of  re-opening  in  about  one  month. 


irritating  squabble.  The  present  fare  1  Nipi.sinn’.  option  on  Teck-Hughes  has  been 
-  -  i'),,  - - i.j  t  -L. -  ■  dropped  and  all  work  on  the  Kirkland  Lake 


_  prospect 

suspended.  The  news  was  confirmed  at  the  oflice 
of  President  Crooks  of  the  Teck-Hughes  Company. 
Nothing  definite  is  know  as  yet  regarding  the  pos¬ 
sible  future  plans  in  regard  to  the  discarded  prop¬ 
erty.  upon  which  the  Nipissing  spent  large  sums  in 
development  work. 


Directors’  Letter. 

The  letter  of  the  directors  to  the  stock¬ 
holders  of  the  Detroit  IJnited  Railway, 
dated  February  26,  reads  as  follows: 

‘‘As  a  result  of  negotiations  which  have 
been  pending  for  some  months  past  between 
this  company  and  the  city  of  Detroit,  the 
following  letter  has  been  received  from  the 
Detroit  Street  Railway  Commission: 

“February  23,  1915. 

‘‘To  the  Detroit  United  Rajlwjay,  Mr.  J. 
C.  Hutchins,  president,  Detroit. 

‘‘Gentlemen, — Subject  to  the  approval 
of  three-fifths  of  the  electors  of  the  city  of 
Detroit  voting  upon  the  proposition  herein 
stated,  we,  the  Board  of  Street  Railwaiy 


Peterson  Lake  is  reported  to  have  made  a  valu¬ 
able  strike.  The  vein  was  found  in  cross-cutting  at 
the  200-foot  level  and  is  believed  to  be  a  continu¬ 
ation  of  a  rich  vein  on  the  Nipissing.  The  vein  is 
6  inches  wide  and  is  said  to  be  showing  up  well 
under  development.  Samples  of  the  ore  are  rich  in 
silver  values  and  it  is  estimated  that  the  ore  will  run 
from  3.000  to  5,000  ounces  of  silver  to  the  ton. 
Two  tons  of  high-gratie  ore  are  already  bagged 
from  the  new  vein  in  development  work. 


The  Consolidated  Mining  and  Smelting 
Company  of  Canada  Limited’,  ore  receipts  at 
Trail  Smelter  for  week  ending  February  18,  1015, 
and  from  October  1,  1914,  to  date,  In  tons: 

Company’s  Mines.—  Week 

Centre  Star .  4,141 

Le  Roi .  2,352 

Sullivan .  1.414 

Other  Mines . 1,261 


Year 

71,422 

53,704 

17,029 

19,918 


The  SterlinoBaivk 

OF  CANAD.4 


Head  Office 


Toronto 


Our  facilities  enable  us  to  offer  a  most  complete  banking 
service  to  concctiis  opening  business  In  Canada. 


Montreal  Office;  120  ST.  JAMES  STREET. 


‘LITTLE  STEEL.’ 


Study  nf  U.S.  Steel  Common  Stock  Fluctua¬ 
tions  During  Past  Few  hlonths. 

(N.Y.  Evening  Post) 


9,168  162.073 


Lucky  Cross  Mining  Company  is  reported  to 

eck-" — - - 


have  taken  over  the  Teck-Swastika  properties.  At 
the  company's  meeting  last  week  the  purchase  was 
discussed.  There  is  a  possibility  of  active  operations 
being  resumed  at  the  mine  in  the  near  future,  and 
the  capitalization  of  the  company  was  increased  to 
82.(X)0,000  for  the  purpose  of  financing  the  new 
properties  and  resuming  operations.  Of  the  3500.- 
000  added  to  the  capitaUzation.  It  is  understood 
that  400,000  shares  goes  to  the  Teck-Swastika 
company  for  their  claims.  The  other  100.000 
shares  will  be  ^Id  to  raise  a  working  fund  for  the 


Lucky  Cross. 


he  mine  was  dosed  last  spring  and 


since 'that  Mnje  pb  work  has  been'done.  "^The  Corn¬ 
ell  ' 


pany  possesses  an  up-to-date  plant,  including  a 
10-stamp  mill,  and  underground  work  has  been 
favorable. 


This  week's  movement  in  United  States  Steel, 
makes  it  of  interest  to  recall  the  swings  that  have 
occurred  in  that  stock  within  the  past  few  months. 
On  January  31.  1914,  Steel  common  sold  at  67 
On  July  30.  the  day  the  Stock  Exchange  closed. 
50)^  was  touched.  During  the  four  and  one-half 
months  the  Exchange  was  closed,  the  lowest  price 
on  the  outside  market  was  38  >s  on  October  24.  On 
December  15,  the  day  regular  trading  was  resumed. 
Steel  sold  at  55.  On  January  21  of  this  year  the 
price  was  still  53  H.  This  week  it  was  down  to  40  H 

At  the  end  of  January  1015,  it  was  a  matter  of 
common  knowledge  that  since  the  turn  of  the  year  a 
decided  improvement  had  taken  place  in  the  steel 
industry.  For  example,  at  the  very  beginning  of 
February,  the  Iron  .\ge  stated:  "Our  statistics  show  , 
a  total  make  of  1,601.421  tons  of  pig  iron  last  month.  i 
against  1,575.752  tons  in  December,  a  gain  of  85,669  1 
tons,  or  2,763  tons  per  day.  The  total  number  of  } 
furnaces  in  blast  February  1  was  160,  against  146  on 
Januarv  1,  tho  Steel  Corporation  contributing  ten 
to  the  increase,  and  the  independents,  four.  The 
capacity  of  all  furnaces  in  blast  February  1  was  | 
56,270  tons  a  day.  against  48.848  tons  a  month  | 
previous.”  I 

Despite  the  marked  improvement  in  the  steel 
trade,  however,  on  January  28.  because  of  heavy 
selling,  it  became  necessary  to  reduce  the  minimum  ' 
on  Steel  from  48  to  43  •.  the  next  day  the  minimum  ' 
was  reduced  from  43  to  40;  on  February  1  it  was  I 
again  reduced  to  38.  I 

Wall  Street  knows  now  that  the  heavy  selling 
that  caused  the  minimum  price  on  Steel  to  be  I 
marked  down  ten  points  from  January  28  to  Febru-  i 
ary  1.  came  from  Holland.  What  Wail  Street  does 
not  know  to-day.  however,  is  whether  that  heavy  | 
selling  of  Steel  by  Holland  was  due  to  the  passing  ! 
of  the  Steel  dividend  on  February  26,  or  whether  it 
was  in  anticipation  of  the  announcement  w-hich  was 
made  bv  Germany  on  February  4,  as  to  what  action 
would  be  taken  beginning  with  February  18.  to 
protect  the  food  sttpply. 

Holland  has  been  a  large  owner  of  Steel  common 
since  the  Corporation  was  formed,  one  block  of 
128.180  shares  or  312.818,000  par  value,  being  held 
back  in  1902,  in  the  name  of  Amsterdam  bankers. 
Holland,  however,  is  a  relatively  small  holder  of 
Steel,  for.  according  to  the  company’s  own  figures, 
on  June  30  last,  8122,404,500  of  the  common  stock 
was  held  in  Europe.  Holland  may  have  been  selling 
last  January  for  Germany. 

The  following  table  gives  the  high  and  low  prices 
touched  for  Steel  during  the  past  decade,  together 
with  the  dividend  paid; 


High 

1914 . 

1913 . 

824 

.  94?; 

1907 . 

1906 . 

1905 . 

.  43  w 

Low 

38 

48 

49  is 
.5S  hi 


Div. 

None 


50 


om 

41*4 
25  ?J 


5 

5 

5 

5^ 


THE 


MOLSONS 


BANK 


Incorporated  by  Act 
of  Parliament — 1855 


Paid  Up  Capital .  $4,000,000 
Reserve  Fund . .  4,800,000 


Head  Office,  Montreal. 


BOARD  OF  DIRECTORS 

Wm.  Molson  MaePherson ...  President 

S.  H.  Ewing... . "Vice-President 

Geo.  B.  Drummond  D.  McNicholl 
F.  'VN'.  Molson  "Wm.  M.  Birks 

W.  A.  Black 

Edward  C.  Pratt ....  General  Manager 
W.  H.  Draper,  Superintendent  of 
Branches 

B.  'W.  "Waud . Inspector 

T,  Beresford  Phopoe,  Inspector  of 
Western  Branches 

H.  A.  Harries  and  Thos.  Carlisle. 
Assistant  Inspectors. 


■SOO”  SELLS  BONDS. 

Naw  Yobs.— Wm.  A.  Head  &  Co.  have  purchased 


24  Jg 


None 


Steel  common  established  its  low  record  &t  8H 
May  13,  1904.  The  high  record  of  94  was  touch^ 
October  4,  1909. 


Canada.^  ^ut  out  the  subscription  coupon 


32.000,000  Minneapolis,  St.  Paul  and  Sault  Ste. 
Marie  Railway  first  consolidated  mortgage  5  per 
cent,  bonds,  due  1938,  this  being  the  first  issue 
under  the  mortgage  to  bear  5  per  cent,  interest. 
Bonds  are  being  offered  by  bankers  at  105  tj. 


W.J.McCQY&CO 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Torml 
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iHE  FINANCIAL  TIMES,  MONTREAL.  SATURDAY,  MARCH  6,  I9I5. 


STOCK  TRADING 


DIVIDEND  PAYMENTS 


Tho  rrrord  of  tradinKon  Montreal  Stork  Exchanso 
for  thi’  current  week  to  Thursday  March  4.  is  as 
follows: 


.  Quarterly 

I  STOCK  ralo  Payable  Record 

]  Kerr  Lake .  Mar  15  Mar  1 

t'.l’.  R.,  com .  -ipril  I  Mar.  1 

Crown  Krs.,  qty .  .tpril  15  Mar.  .51 

Pore.  Crown .  5',',  April  1  Mar.  15 

Dom.  Textile,  com ..  .  1 .April  1  Mar.  1.5 

Mont.  Cottons,  pref. .  I  ’c  ;;  Mar.  15  Mar.  I 

Mont.Cottons.com.,  I'o  Alar.  15  Alar.  I 

Hank  of  H  N.A .  5'X  April  5  Alar.  2 

Soo  Ry.  com .  Apr.  15  Alar.  It) 

Soo  Ry.  pi'd .  5‘[.‘'r  Ajtr.  15  Alar,  lit 

Nor.  Ohio,  com .  lii'o  Alar.  15  Erb.  25 

HankofN’.S .  5 'a'’;,  .Apr.  15  Mar.  Hi 

ARackay.  com .  1  U'o  .Aitr.  1  Alar,  10 

Alaekay.  pfd .  1';  .-Xpr.  I  ^lar.  It) 

Paion  Alfc.  (h.y.).  .  .  .  5  4  dC.  Alar.  1.5  Keb.  27 

Alolsons  Hank .  2  'j‘'i  .Ai)rll  1  Alar.  15 

City  &  Ills.  Hank;,.  2'.r  April  1  Alar.  15 

llonu'stake  Mine..  .  .  l>.5e  Alar.  2.5  Alar.  20 

Dom.  Class .  I  .April  I  Al.ar.  12 

Hank  of  H.N  .A.ih.y.)  4'r  April  I  Mar.  20 

Can  Wrstintrhousr.  .  K,  .April  10  Mar.  51 

IVter.son  l.ake .  1  >4''^,  .April  I  Alar,  10 

t'an.  Crn.  l^hs' fh.y.)  .April  1  . 

Can.  Oen.  Rhv.,  com .  I•'4';^)  April  1  . 

Hrazilian.  pfd .  1  .Ajtril  I  Alar  1.5 

West.  Can.  Klour.  .  .  2';;,  Alar.  1.5  Alar.  G 

C'llll.nsco.  PUEPEUREn  IHVIOEND. 

Childs  Co.  has  tleclared  regular  quarlerl.v  divi¬ 
dend  of  I  percent,  on  the  prefiTnal  slock,  pa.vable 
Alareh  10  to  stoeltholflers  of  record  Al.areli  2.  No 
actioti  was  taken  on  the  common  diviilend. 

This  paper  is  only  ?2  per  annum’  in 
Canada.  (;'ut  out  the  .suhseription  coupon. 


i  Crown  Trust  Service 

Tho  Crown  Trust  Compani'  is  a  conservative  trust 
company  for  the  public’s  service,  able  and  willing  to  act 
in  any  approved  trust  capacity. 

-It  acts  for  Corporations  as  Trustees  for  Bonds,  Transfer 
.\geut  and  Registrar  for  Stocks,  as  Fiscal  Agent  and  as 
Litiuidator.  v 

For  individuals  it  acts  as  Executor,  Trustee,  Guardian 
and  as  General  Business  Agent.  Enquiries  are  invited. 


Mainly  About  Securities 


TORONTO  transactions 


Slock  (Ape 

Hell  Tclcphono, .  140 

Hrazllian .  .54 

Can.  (’cnicnl .  pfd 
Can.  Cottons,  pfd  71 

C.P.R . 

Crown  Reserve. .  7.5 

Can.  S.S,  Lines 

pfd .  ,59 

Detroit  I'niled  .  .  G2 
Dom.  Textile..  (1.5 
Dom.  Textile,  pfd  101 
Dom.  Steel,  eom  .  20 

liollimtor . 

Illinois,  pfd . 

Laki>  of  Woods, 

pfd .  120 

Laurent  ide .  IGO 

Alaeka.v . , 

Alaekay.  pfd. ...  (17 

Alont .  I’ower.  .  .  211 
Al  1 1  ( ’ottons.  pfd  .  . 
Alont.  Tram  del)s  SI 

Dailvie,  pfd .  115 

OHawa  i’ower.  .  120 

I’enmaps .  GO 

I’enmans.  pfd . 

Shtnvlniuan . 

Sherwin  I’aint... 

Twin  City .  9G 

Toronto  Ry .  .  Ill 


Alontreal .  254 

Alolsons .  201 

t.iuebec .  IIP 

Vnion .  140 

L'nlistcd 


(Apen  Hi'4h  Low  Close  Sales 
140  .  .  55 


n  .  I  t  onsumers  (las.  179 '4 

I  win  City  Rapid  Transit  earnings  for  Bread,  pfd.  90 

the  third  we.ek  of  February  were  $176, OHl,  a  Can.  Penn .  i.ss 

gain  over  the  corresponding  period  last  year 

of  $8,007,  or  4.80  per  cent.  city  Dairy,  pfd,;  kao',- 

— -  -  Conlaxas .  4 . 85 

Duluth  Superior  Traction  reports  a  J-cj-  •, - 


<■.„  f*'."- i-”"  ‘'I-” 


(’edars  Rapids 
I’nre-Crow  ii. .  . 
AVayaRamack . 


gross  income  for  the  third  week  in  February  Bell' Teiephoiie; 

of  .$22. 627,  wbic'li  represents  a  contraction  b.c.  Kish . 

of  ,?61!).  Tho  decrease  so  far  this  year  - 

amounts  to  $4,410.  Dom.  TeleRraph.  Kto 

- — — —  HollinRcr .  22 

C'liilds  Company  has  abandoned  its  . 

common  dividenrl,  at  least  for  the  present,  Siattkaiv.  pfd; .  ; 


•lies  I  ^f"’rwip  I’aint  .97  1000  I 

C  P  R  Notes  ,  I(t5»,  Kia’,  105'j  105'i  (1(100 

:  Can  Power..  (10  .5000 

.r.,,  :  Cedars .  ,S(1  .5S00 

,  -  r  ;  A' iiyanamaek  .  .  74 ’4  71 'i  74  71  GOO 

I  Nat  Breweries,.  99  .  1000 

■  Quebec  Ry .  45  .  5000 

200  Quotations. 

o  Latest  quotations  on  (he  active  securities  are: 

„  Alin.  .Asked  Bid. 

IG  Bell  relepbonc .  1  to  110  ... 

•••  Hrazilian .  54  .54 


I  <  I  C. .1110111 ,  ptd .  90 '5 

—  Can.  Cottons,  pfd .  71 


bearing  evidence  lhat  tho  period  of  economy  Alaple.'l.caf.  ;  .in 
is  extending  to  the  cheaper  eating  places.  Maple  Leaf,  pfd .  94 

Tliree  months  ago  tho  company  was  paying  pJtmicum  '  ' ' 

1 J4  per  cent,  (lividend  quarterly.  The  Twins. ...;;; ;  (igIj 

regular  7  per  cent,  dividend  on  preferred  is  ••  m 

•  4  •  j  >v.  Can  Flour..  loo 

maintained.  Puion  Rank...  mo 

.  .  -  Imperial  Bank  .  210 

Tho  Canadian  ConsoHdntod  Rubber  standard .  215 

Company  is  giving  early  evideuee  of  the  Bread  95**""**’ 

impetus  to  Canadian  industry  through  the  Quotation* 

new  tariff  regulations.  The  company  will  „  „ 

re-open  its  reclaiming  department  next  week  1  J.j.  r  oicphone . 

to  employ  1(X)  men  at  the  outset.  The  new  1  Dairy,  pref.. .  .' ; 

tariff  puts  7  ^<2  per  cent,  duty  on  reclaimed  cas. . 

rubber  which  formerly  was  free.  ^^^7? . 

year's  imports  to  Canada  amounted  to  Aiapie 'Leaf,  corn. ! 


$1,500,000. 


4,  ...  4.  4.  .  1.  1  4  Shredded  AVheat.  pref 

C  anadian  W  ostini^houso  shareholders  Twins . 

will  receive  $149,781  less  per  annum  in  j  Western  Can.  Flour,, . 
(lividend  distribution,  because  of  the  re- i  k!;??;  on  onr 

duet  ion  in  the  dividend  rate  from  7  per  cent,  coniagas. .  '.’.t 

to  4  per  cent.,  which  went  into  effect  this  HoiliriBer . 

week.  Both  in  1912  and  in  1913,  however,  'rret^ewev 
the  company  paid  a  2  per  cent,  bonus  to  Toronto  lien  Trusts 
stockholders,  and  in  1911  a  1  per  cent.  Bond*  - 

bonus.  The  first  dividend  on  the  new  basis  i„ .; 


will  he  paid  April  10.  to  stock  of  record  this 
month. 

I'he  Canadian  Rollinil  Millis  Com- 
pan.v  will  open  a  new  rolling  mill  in  the 


ollinRcr .  22 '7  2'’  55  tn  <'fowti  R<'servn . 

aRose  "  “  "’c - 10  22. .5(1  .j8  I  Detroit  ity . 

laekay....  ;;;;  74'.  741.;  7.  i  IJc”.  Textile . 

[aekay.  pfd....  G7  *  ’*  ‘,1  t  extile,  pfd  ..  . 

taple,  i.eaf.  .  .lit  40  !  1’;?"”.'"" . 

fa  pie  Leaf,  pfd .  94  941,;  qq^.-  Illinois  iraetion.  ptd.. 

ipis-siiiK .  .5.40  ;5  .50  "  *  •  7-.  , . 

L’trolcum .  8  00  7  87  1/,'-  '  Mitckay.  pfd . 

wins .  9GI,  97  Ar,^  4  ••_>  Montreal  I’ower  . 

aronto  Rv .  .  .  1 11  i  Montreal  Cottons,  pfd 

’.  Can  Flour.,  mo  lo  i  Oeb, ,  . 

iiion  Bank...  140  '■  ■'  •;  (AriIxIo  AIiII . 

tiperial  Bank  .  210  .  <’ |  Ottawa  I’owcr . 

andard .  215  ‘‘  ’■  ,,1  Benmans  .  .  . . 

Bond.  ••  '>  !  I’enman'.s  pfd . 

in  Bread  95  i„nn  ^  '■'"•("Fan  . 

Quotation*.  ••  1  awnnl'.’,  nv''’'*'""’ 

All  Telephone .  Bit.v.'.  . 

P  R .  .  •  |40  ^  Hank  ot  Alontreal . 

airy,  pref  . .  .  .' .' .' Bonds 

ack-iv  enm .  Bell  Telephone . 

477  Vlfr’  "J .  .10  Can  Rubber . 

*’'^*^*^ .  *'5  *94  Dominion  Coal.  . 

r . *.S  .Io  »7 . 75  Dominion  Cotton . 

At  heat,  pref .  o:{  Dominion  (’aimers  ... 

.  97’a  97  Dominion  Iron . 

c^ern  Can.  Flour .  *105  Dominion  Textile  A 

ilS'  on . .  '  IS  ,  Dominion  Textile. 

am.  Prov..  20  per  rent .  lor,  |  K,.,.,vatin  Alill.  , 

rSu/JlH .  *  ‘  ’’“'B'  "f  ''■oods  . 

.  D .  .  *’(l  Laureniide  Compant  . 

‘  V”®®  .  f  Alontreal  I’ower 

■  .e  4  ^  !  National  Breweries... 

jronto  t.en  Trusts  ..  ..  *2IG  2i).5  Nova  .Seotia  steel 

:  (Apihie  Alill . 

•nmans .  __  S9  '  Opih  ie  Series  B 

*  Quotations  for  less  (ban  board  lot  1  Porto  Rjeo  . 

. . —  -  - —  Urlcf*  Hros  .  .  .  . 

MINING  STOCKS.  I  «iicr«Tn-'fi'iiiiams . . ; ; ; 

_  _  I  <'o.  of  (  anada.  . 

~  I’ouor . 

•  I  K  transactions  on  Sfandarrl  st«vk  and  innip(\s;  Klortric . 


Maple  Leaf,  pref 
Inter.  Per . 


Quotations  for  less  than  hoard  lot 

MINING  STOCKS. 


pany  v>ii\  open  ti  new  roiiinK  rain  lu  tue  i  no  recorn  oi  iransacnons  on  ^tannard  struck  and 
town  of  St.  I’aul  iust  out  of  ^Iontreal  next  J}!”Jj}8  ETrhange  Toronto,  in  the  week  to  Tmirsriay 
1  a  I  o/Nrt  mi*  •  Mjvrch  4.  is  as  follows; — 

week,  to  employ  200  men.  This  company  is  stock  Open  Hieh  Low  nose  sales 

controlled  by  the  same  manat^ement  as  the  B«niie.\..  . .  -  2  2^  2'h  jsoo 

Canadian  Tube  and  Iron  Oompanv  and  the 
Colonial  Wire  Company.  Mr.  .1.  L.  Waldie, 

general  manager,  states  that  the  outlook  for  fit.  Northern...  5  .n,  24  •2'-^  imoo 

.spring  business  is  good.  The  Colonial  Wire  .  --M* 

« r  “  1-4.  *4  4  Hudson  nav.  ...  25  00  25  oo  22  25  25  lo 

t  ompany  is  working  to  capacity  on  export  Kerr  Lake  * _  4  7o  mVo 

orders.  AtcKinley  .....  44  .'joo 

-  I  Nipis.siiiR . .  .5  40  .5  .5(1  .5  40  .5  .50  29.5 

^  Pe(orson .  22 '4  24  25  24  20500 

Canadian  and  Ameriran  MortAB^e. —  Rikht  of  AA'ay  515  200(a 

An  available  balance  of  £23,851  is  shown  in  TbiiiskaminK. . . .  ig_  ir  iti^  i7_  .57x9 

the  accounts  of  the  Canadian  and  Ameri(’an  ijkme  Lake. . . . .  25'  "  2.5  ’  22'.”  2^'  J  5i'5no 

^lortgage  and  Trust  Company  for  the  past  Donio  Allno  .  !  g  05  g.  2.5  ("ims  (''2.5  i2G5 

year,- -or  slight  1a’ ‘less  than  that  exhibited  .  !!;  ''  "'I’" 

twelve  months  ago.  The  ordinary  dividend  HolTingpr  ;  22 .  107 

i.s  again  to  be  10  per  cent,  for  the  j’ear.  and  .lupttor  ; . . ;  ;  10  10  s  i  j  9  j  1900 

while  £4.000  (as  against  £6,0001  is  to  be  . 

added  to  the  reserve  (making  the  fund  a  pojip  imperial  ;  2  2^4  2  lol'flo 

round  £100,000').  the  e,arr.v-forward  Vil!  be  P(wri  Lake  ...  ■.?  21,  2  2'*  21900 

increased  from  £4,811  to  £6,496.  -•  •’S, 

_ _  Preston  Sij,  sij,'  G'^  g',  .js.wo 

.  .  4j, . ,  4j..;  .  T^k-Hllghes  .  Gi,  G'j  G',  G’4  4.500 

Dominion  Steel  is  benefltting  more  and  We.st  Dome..  .  24'?  G.50 

more  from  the  war.  according  to  C.  S.  k! 

Martin,  general  manager,  ]Mr.  Martin,  in  ‘■™’  ***;-  _  '  -  _ _  ' 

an  interview  this  week,  said:  “All  the  mills  GITV  I  IITIe'  IVf K'lJ'TIMt * 

are  going  ami  siiftieient  orders  have  been  i- tJlx  LdrCi  IvlEiffi  1 

received  to  keep  them  bus.y  for  an  indefinite 

period.  q'he  annual  meptinc  of  (be  Sun  l.ife 


2.’ji  2fH>0 

22'?  5  Lino 
5  25  I2G5 
17  1000 

,55U 
lfi7 

ONj  J  MM)0 
:n  'a.  20.^00 

urnoo 
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SUN  LIFE  MEETING. 


*^’*’’''2.,  .  .  annual  meeting  of  (he  Sun  l.ife 

“The  longer  this  war  lasts  the  better  it  Assurance  Company  was  held  on  Tuesday. 
Avill  be  for  the  Steel  Company.  Our  volume  The  directors  wprt>  re-elected  as  follows 
of  trade  with  tiie  Old  Country  is  growing  President,  R.  Macaiilav;  vice-president,  S 
rapidly  and  we  look  forward  to  the  future  h.  Ewing;  W.  M.  Birks.  the  Hon  Raoul 
optimistically.  A  merchant  mill  for  the  Dandurand,  Geo.  E  Drummond.  .1  R 
manufacture  of  material,  of  builders  mat-  Dougall.  H.  barren  K.  Hale.  Sir  Herbert  S 
erials  of  all  kinds,  will.  I  hope,  he  erected  Holt.  Charles  R,  Hosmer.  Abner  Kingman 


before  the  summer  has  flown,  and  this 
should  mark  a.  notable  advance  in  the 


T.  B.  MaeaulaA'  and  John  McKergow . 

The  onl.5’  change  in  the  management 


company’s  output  and  operations.  Mach-  of  the  conipanv  is  the  addition  of  .1  C 
inery  for  the  mill  is  already  on  the  ground  Tory  to  the  list  of  offieers.  Mr  Torv 
and  all  that  IS  required  is  a  building  m  which  who.  hv  the  wav,  is  member  for  Guv's- 
to  house  it.  Several  shipments  of  wire  have  boro  in  the  Nova  Scotia  Legislature 


been  forwarded  to  England. 

MARITIAIE  PROVINCIAL  SECURITIES. 


(Quolations  furnished  by  Eastern  Securities 
Co..  Ltd  .  Investment  Bankers.  Canadaln  Bank  of 
Commerce  Bldg..  Halifax.  St.  .lohn  and  Alontreal  1. 

Asked  Bid 

Acadia  Sugar,  pref .  100 

Acadia  Sugar,  ordinal^.  .  6.5  GO 

East.  Can.  .8av.  *  Loan .  145  140 

East  Trust  Co .  160  1.56 

Halifax  Fire .  100  95 

Af  i  N  B  E  Power  Co..  .  110  102 

Mar.  Tel  &  Tel.  pref .  98  92,1?; 

N.  B  Tel .  118  115 

Stanlields,  pref .  95  92,'4j 

Stanlleids,  com .  .  40 

Bonds. 

Brandram-Henderson  Gs  . .  95  90 

C  B.  EIoc.  6s .  95 

Halifax  Tram  .5s  1916 .  100  98 

AL  &  N  B  EUh’.  P.  Deb  .  102  97 'j 

Mar.  Te!  &  Tel.  6s .  102  97 

P  E.  1.  Tel  Co  .  Gs  .  .  .  100  95 

Pictou  Co.  Elec  5s .  SG  80 

Stanfields  Gs . . . 98  94 

Trinidad  Tel  6s  .  9G  90 

Trinidad  Elec.  5s .  86  83 


will  be  entitled  general  manager  of  agencies, 
with  entire  supervision  over  the  company's 
agency-  department. 


strongest  statement  in  its  Iiistorv,  It 
Bid  again  maintained  its  leadership  among 
Canadian  life  companies  in  amount  of 
new  assurances  issued  and  paid  for.  as- 
.56  snrances  in  force,  assets,  surplus  and 

95^^  income. 

921^  New  assurances  issued  during  t9I4 
1.5'^  totalled  .$32,167,000,  a  paid-for  issue  of 
02;ii  ,$1,5,988,000  in  Canada  representing  an 
increase  of  $.388,66.5  over  1913.  Assiir- 
90  anees  in  force  now  total  over  $218,299,000. 

.\ssefs  increased  b\'  $8,461,000  to  .$64.- 
22 1-  187,000,  the  largest  annual  increase  in 


staiui’elds  Gs  ; . ; .  98  94  company  holds  contingent  fund  seenri- 

TrinidadTci;  6s  og  oo  ties  to  a  total  par  value  of  over  $11,000,000. 

Trinidad  Elec.  5s .  86  83  A  particularly  favorable  feature  of  the 

BANK  OK~ENCjlani>  year’s  operations  was  an  increase  of  more 

.  ..  Ihan  48  per  cent,  in  surplus  earnings. 

The  weekly  statement  of  tho  Bank  of  England  Kiirnlns  now  sf.anHino  nt  502  702 

for  Alareh  4  shows  tho  following  changes:  "  sianaing  at  SP,.5U.L  <  .M. 


1  Shares  Stock  Min  HikIi 

Low 

Close 

3  4S  Rcll  Tel  ... 

1 40 

]40 

1  40 

140 

■js.|  HrazD 

5  4 

.51 

54 

.54 

02  ( ’an.  SS..  ptd  .  . 

.50 

50 

f  ISO  ('ement.  pfd 

00 

<K)  ’  . 

9n'a 

90 '  J 

17  ('oils  pfd 

71 

71 

45  (■  I’.R, 

1.50 

1-50 

1 .50 

4100  ('■rovvn  K reserve  , 

.0.3 

.73 

1  404  riotrop . 

02 

0  4 

r>2 ' 

i  200  Dnm  t  'an 

:n 

31 

.31 

31 

000  Dgiii  Tcxtilo  , 

04 

♦)4 

18  Dom  Textile,  pfd 

101 

101 

i  HoII\  . . 

7  9-10 

» J 

1  * 

.'it  Ut.ke  IV  . 

1 2!) 

120 

1  t.ake  IV  .  ptd  .  . 

120 

12tt 

t  2  Lanren 

IbO 

JF.O 

20  IIlinoiiB  prof 

!»1 

01 

15  Markav.. 

.59 

7  4 

94  Maek.'iy,  pfd. 

♦n5 

6,5 

24  Mon  (Mts.  pfd  . 

00 

00 

Mon  Dowor 

21 

21  1 

21 1 

21  I 

.5  Mon.  Tel  .  . 

i;o» 

1 30  ’  3 

130 

J  Mon  Train 

220 

220 

'J  \at  Rrew  .  pfd  . 

05 

0.5 

1^8  figilvie  . 

107 

1  10 

1  15 

I  t.% 

t  ogihie.  pfd 

11.3 

1  15 

113 

1  15 

Ottawa  pfd 

120 

171 

120 

120 

..5  Penmans.  .  . 

40 

40 

40 

-40 

48  Penmans  pfd 

82 

82 

82 

82 

10  Otirbcc  Rv 

10 

in' 2 

.5.5.5  Shawinigan 

1  10 

1  17 

i  1,5 

1  15 

7  8  VV..  pfd 

00 

00 

114  Toronto  Kv 

1 1 1 

1 1 1 

til 

1  t  1 

1  Turk .  pfd 

oo 

00 

29'J  Twin  Cit.i  . 

o.'f’* 

t»9 

903* 

96  ■‘4 

Re 

nks. 

K  B  A 

14.5 

1 45 

27  Commerce 

‘203 

20.3 

8  Hochelaga 

140 

1  40 

71  Merehants 

18t» 

180 

lOrt  Montreal 

2.34 

234 

7;i4 

7,54 

15  Nova  ScoMa 

201 

201 

201 

76! 

.■»  Ottawa 

207 

207 

14  Quebec 

1 19 

no 

50  Royal  .  . 

271  '4 

721  '4 

771  '4 

.5.5  t  nion 

140 

I  40 

140 

140 

Ronds. 

$.hlfM)  Bell  Tel  .  . 

Ob  1-2 

96 '2 

00  J  3 

90  *  . 

1800  r'rmcnt 

02 

02 

lOOo  fan  Rubber 

88 

88 

1  1500  Dtim  f 'aimers  . 

OO 

02  ’’4 

00  ■* 

00  - * 

looon  Dom  (’otts  .  . 

0.8 

00 

08 

90 

22.5('  Te.\.  B  .  . 

07 

08 

08 

9S 

I’OOO  Tex  f . 

07 

07 

lOOO  Tramwaxs 

0t» 

1000  Nova  Scotia 

84 

85 

2000  Price  Bros  .  . 

75 

7  5 

7  5 

♦)100  Quebrt*  R 

45 

4.5 

45 

4.5 

18500  Sherwin 

07 

07 

07 

.'18(X)  Tram  D<'b 

81  1/ 

91  'j 

81  'i 

81  '4 

U 11  listed  Securities. 

4  Cedars . 

OO 

m 

1 1.57  I’ror-Crown.  .  . 

.so 

.81 

.80 

.SO 

IG  Tram  Power.  .  ,  , 

40 

40 

1.35  M  ayaguinack.  . 

2r, 

20 

20 

26 

Ronds. 

.?7S00  C  P.R . 

101  J4 

in.v'j 

108 

105 13 

iM)00  Can  Power . 

tiO 

00 

60 

GO 

98.500  Cedars  R . 

85 

80 

8.5  .'i 

SO 

10S00  VVayagamaek  .  . 

74 

74 

71 

71 

Total  reserve  decreased  £4.189,000. 

Circulation  increased  .£310,000. 

Bullion  decreased  £3.879.453. 

Other  .securities  increased  £1.5,242.000. 

Other  deposits  doereasod  £14,072.000. 

Public  deposits  increased  £24,948.000. 

Notes  reserve  dcerea.sod  £4,124,0(Xt. 
Government  securities  decreased  £7.000, 

The  proportion  of  the  bank  s  reserve  to  liability 
this  week  25.71  per  cent.;  last  week  It  was  30.1  per 
cent 

Rate  of  discount,  5  per  cent. 


WE  WANT  OFFERINGS  OF  THE  FOLLOWING: 

City  of  Montreal  Bonds  or  Stocks. 

Montreal  Light,  Heat  &  Power  Co.,  4|%  Bonds. 
Montreal  Light,  Heat  &  Power  Co.,  (Lachine)  5%  Bonds. 
Shawinigan  Water  &  Power  Co.  5%  Bonds. 

Winnipeg  Electric  Railway  Company  5%  Bonds. 
Matthews-Laiing,  Limited,  6%  Bonds. 

National  Breweries,  Limited,  6%  Bonds. 


C.  Meredith  &  G)mpany,  Limited 

MONTREAL  LONDON 


A  particularly  favorable  fca’tiirc  of'  the  |  Mattllv  A  hnilt  Rntlkitia 
year  s  operations  was  an  increa.se  of  morel  -TlUUUt 

than  48  per  cent,  in  surplus  earnings,  '  ■’"!  '  ■ 

net  surplus  now  standing  at  $6, .503, 793.  W.  T.  R.  Smith,  of.the  Bank  of  Commerce  stalT. 

That  tho  year’s  progress  was  along  eminent-  arrived  in  Fort  Frances.  Ont.,  last  Week 

1x7  eonsorx'slive  lines  isindienteH  Ixx-  (be  f.,ei  I"'  position  ol  accountant  in  llic  liank  there, 
ly  consepatne  lines  is  indicated  Dj  the  tact  succeeding  J.  D.  Sim.  promoted  to  Aloose  .law. 

that  an  increase  of  8  per  cent,  in  assurances  -  - 

in  force  was  very  properly  accotnpaiiii'd  by  Mr.  «i.  K.  Parton  has  been  appointed  an  assist- 
an  increase  of  over  1.5  per  cent,  in  assets  and  “"t  inspector  of  the  Canadian  Bank  of  Commerce, 
of  over  12  nor  cent  in  snrnlna  I'  talknrr.  audit  olTlcer  at  \ancouv(*r,  lias 

Ot  0\er  id  per  cent,  in  suiplus.  been  appointed  an  assistant  inspector  in  the  depart- 

- - -  nient  of  the  superintendent  of  Central  Western 

This  paper  is  only  $2  per  annum  in  at  Winni,^eg^ _ 

Canada.  Cut  out  the  subscription  coupon.  ^  Bank  of  C  ommerce  staff  circular  announces 

that  Mr  .Tames  ('.  Dow.  accountant  at  Alarkel 

- - - - - -  branch,  Toronto,  lias  been  appointed  accountani 

at  Hamilton  in  place  of  Air.  .1.  .A.  Harrison,  who  will 
bo  given  another  appointment  on  his  return  from 
extended  leave.  Air.  8.  Al.  Wedd  takes  Mr  Dow's 
place  at  the  Market  branch. 

OF  THE  FOLLOWING:  - 

(ir.onor.  F’.  Reid,  chairman  of  the  Gntario  Board 
of  the  I'nion  Bank,  and  founder  of  the  United 
Empire  Bank,  lias  been  appointed  secretary  of  tho 
n<*lrs  Toronto  .Anglican  Synod,  in  succession  to  David 

"Uno.  Ivemp  who  resigned  because  of  advancing  years. 

T  Go..  Bonds  Bearing  out  the  article  wliieh  appeared  In  The 

t  -±2 /O  Fin.xnci.o,  Times  during  January  with  reference  to 

_  ,  the  glut  of  money  in  Canadian  banks  comes  the 

Co..  (Lachino)  Kondc  announcement  from  I^ondon.  England,  that  the 

.1  V/U.,  O  /Q  DUllUa.  Dominion  Bank  has  formally  declared  its  intention 

i-rvr  suspending  interest  on  Ffnglisli  current  aecounts 

O.  Ronds  after  Arai-cli  I.  "this  being  duo  to  the  great  dlirieulty 

wE/O  "  aaxao.  in  finding  employment  for  our  funds." 

mpany  5%  Bonds.  I  I  The  Bank  of  (Jttawa  nnounces  the  latest  staff 

changes  as  follows: 

'  J_  A.  C,  Gunn  manager,  at  Hintonliurgh.  (.Ittaxva, 

(  ISOnflS.  has  been  transferred  to  Fourth  Avenue.  Ottawa,  as 

manager. 

-07  J„  James  Alacdonald.  accountant.  RIdeau  Street. 

3/0  OOnuS.  Ottawa,  has  been  made  manager  at  Hintonburgh. 

Al.  S.  Alillyard.  accountant  at  Toronto  main 
oflSce  has  been  made  manager  of  the  Danforth  Ave. 
branch.  _ _ 

An  English  bank  has  set  an  interesting  pre- 
cedent.  In  consequence  of  the  increase  in  tho  cost 
*  •  •-  V  of  food  caused  by  the  war.  the  directors  of  the 

I  wE-  n  j-M  I'nion  Bank  of  Manchester  Limited,  have  made 

V  special  allowances  to  all  married  men  (and  single 

W  •  men  where  they  are  tho  main  supports  of  house- 

•  holds)  Where  their  incomes  do  not  exceed  £300. 

I  ^N|V.ir5^’'\K|  The  special  allowances  are  estimated  on  the  basis 

LL^IN  L/\.,/iN  that  the  bank  Is  providing  for  .50  per  cent,  of  the 

increase  in  the  cost  of  food,  which  increase  is  as¬ 
sumed  to  be  20  per  cent.  This  is  a  case  where  the 
bank  employee  scores  against  less  fortunate  people. 


Municipal  Debentures 

AT  ATTRACTIVE  PRICES 


PROV.  OF  MANITOBA 
CITY  OF  TORONTO 
CITY  OF  BR.ANDON 
TOWNSHIP  OF  RICHMOND 
TOWN  OF  OWEN  SOUND 
CITY  OF  ST.  CATOARINES 
TOWN  OF  ST.  LAURENT 
TOWN  OF  ORH^LIA 
CITY  OP  BRANTFORD 


DISTRICT  OF  NORTH 
VANCOUVER 

CITY  OF  SYDNEY 
TOWN  OP  LINDSAY 
TOWN  OP  TRANSCONA 
TOWN  OP  SMITH’S  FALLS 
TOWN  OF  NORTH  BAY 

TOWN  OF  SUDBURY  (Sep. 
Bchls.) 


March  Lift  Sent  on  R  queU. 

A.  E.  AMES  &  CO. 


Investment 

Bankers 


Union  Bank  Building,  Toronto 


FEBRUARY  TRANSACTIONS. 


I7;50  'I'tie  reeoril  for  trading  on  Alontreal  8(ot  k  E.vchange 
looo  ,  during  Fi  bniary  i.s  as  follows: 


CANADIAN  GENERAL  JLECTRIC  CO.,  LIMITED 

Annual  Report  of  the  Board  of  Directors  for  the  Year 
Ended  31st  December  1914 

DIRECTORS 

M'.  B.  BROCRT  Hon.  t*rrsiden(  end  Chairman  of  the  Board. 

I.T.-COl,.  FRKDEKIC  NICHOI.LS.  |•rrsident. 

W.  I>.  MATTHEWS,  A  irF-Preeldent. 

HON.  J.  KKBK,  K.C.,  Vlre-Prealdent. 

SIR  WM.  MORTIMER  CLARK.  LL.I»..  K.C. 

II.  C.  COX.  COL.  THE  HON.  .1.  S.  HENDRIE,  C.V.O. 

A.  E.  IIYMENT.  SIR  WILLIAM  MACKENZIE. 

SIR  ROIXII.I’IIE  FORGET.  F.  GORDON  OSLKR. 

SIR  IIERRERT  HOLT.  .1.  K.  L.  ROSS. 

ANNUAL  REPORT  OF  THE  DIRECTORS 

SUBMITTliD  TO  TIIE  SII AREII4M.I1ERS  AT  THE  ANNI'AL  GENERAL  MEKTINTJ  OF  THE  COMPANY  IN 
TflRONTO  ON  WEDNESDAT,  MARCH  .5rd.  1015. 

Your  Dirertorn  liorpn'.ith  tlir  llalaiicn  Slirat  of  the  Company  mn  upon  the  31nt  day  of  neremher* 

1911,  niwo  Statoiiient  «>f  ProKt  und  |g4is>s»  for  tlie  year,  and  Certificate  ol  I^IeaArN,  Price,  Waterhoune  &  C/ompany, 
Charterufl  .icroii  ii  I  an  t  a. 

Ill  $ie%A’  of  iiiiiMatisfactory  trade  conditions  vrhich  have  obtained  ainre  the  prenentation  of  our  last  Annual 
Report,  and  Mhich  diirini^  the  laat  fi%e  inontha  of  the  year  nere  iiiiich  accentuated  a»  a  reault  of  the  European 
M'ar,  your  Dlrcrtora  belieto  that  t he  Statement  now  preaented  t<»  the  Shareholdera  ia  rauae  for  coni^ratulation. 
Eortiiiiately  the  coiiaen ati$ e  pNiltoy,  that  haa  been  piiraiied  <lnrinii  proaperoua  yeara,  of  aceiiniiilatin^  lar^e 
neser«  es,  and  of  writiiit^  down  in  our  hoolcH  of  account  of  but  It  Capital  an<i  C'tirrent  Asaeta  to  a  mini  in  ii  m  $'alue« 
has  placed  the  Company  in  an  exceptionally  atronil^  financial  poattioii. 

It  will  lie  aeen  from  an  exainiiiation  of  our  Balance  Sheet  that  l.iahilitiea  have  been  reduced  hy  o$er  $|,- 
200,099.90  Me  have,  out  of  tiiia  atiin,  paid  off  all  loana  to  Kaiikera,  and  have  reduced  Acrounta  Payable  to  a 
minSninin. 

You  will  note  that  at  the  cloae  of  the  year  Current  Aaaeta  ai^lkreitated  $7,900,022,22. 

Since  the  end  of  onr  fiacal  >enr  we  have  further  reduced  our  Idahilitiea  hy  re«payment  of  the  loan  of  S100,« 
090.00  obtained  in  connet-tioii  nitli  the  conatruction  of  the  Siinheam  Plant,  and  ha$e  alao  paid  the  Dividend 
nf  $110,900.00  carried  na  n  linhility  at  Decemher  .‘flat,  fOtl. 

I'lie  laat  Aiiniial  Report  of  ><*ur  Directora  contained  the  followini^  paraigrapht 

**Th<‘  policy  <»f  the  C(»iiipHny  haa  alwa>a  been  to  borrow  fuiida  to  finance  lar^e  contrarta  durinit 

prof'reaa  ao  aa  to  avoid  a  lived  dividend  cliarf^e  in  the  e$ent  of  any  aeriotia  receaaion  in  trade.** 

The  wiadoin  «»f  tliia  p«dic.v  has  been  fully  >iii<licated  hv  preaeiit  reaiilta.  *  MV  have  experienced  a  aeraoua  receaaion 
.  in  trafles  ha%e  liqiiidateil  aiilKcieiii  of  <»iir  ('iirrent  Asaeta  to  paj*  <»fi  onr  loana,  and  are  theretfore  under  no  Intereat 
chariioa  for  horr<»M  rd  capital,  tin  t  he  other  hand,  had  we  depeii<lefl  on  Share  f'anltal  for  carr>  inft  lar^e  contracts 
our  Share  t'apital  w«>iild  have  keen  $1,000,000.00  in  exceaa  of  Sta  present  total,  w|iich,^in  view  of  reduced  earniiii^a, 
would  ha$r  ineniit  a  reiliictinn  in  the  rate  of  Dividend  paid,  flappily,  with  a  niinimuiti  of  Share  C'apital,  and 
h.'t  a  policy  of  rij^id  e<*ononi>,  we  have  earned  auffieieiit  to  continue  payment  of  Dividenda  at  the  aaine  rate  aa 
heretofore,  w  it  liont  iiivadini^  onr  lleaertea,  or  the  balance  at  the  credit  of  Profit  and  Tjoaa,  which  latter  haa  been 
arc'll m iilat cd,  and  can  he  iiaed  if  iierewNarc,  to  maintain  Dividenda, 

t^ur  preaeiit  aiirpliia  aiuoHiita  to  $,{,tt  10,702. (IS,  and  aa  in  addition  we  atill  retain  intact  our  Inactive  Re- 
aerve  of  $1  ..*>1  T.OOK.HO,  it  will  he  aeen  that  onr  total  Reaerve  available  amonnta  to  o$er  $.i,000,00().00,  equal  to  .*>0 
per  cent,  of  our  paid  up  t'apital,  and  in  tliia  roiiiieetion  it  may  alao  he  noted  that  our  Patenta,  Contrarta,  and 
other  nianiifactiiriiii^  riiihta,  for  the  acciuireinent  of  which  lari^e  attma  have  been  diatrihuted  from  time  tp  time, 
are  c*arried  in  our  hooka  nt  the  iiotiiiiial  «nlue  of  $1.00. 

Onr  Balance  Sheet  for  the  year  ended  Decemher  31at,  1013,  allowed  a  Reaerie  for  De|)reciatl,on  of  $I,337t« 
rt03,l2,  which  Rea*  r%*e  haa  been  act  up  duriitii  the  laat  mtx  yeara  only,  aa  previoua  to^tliat  time  it  had  been  the 
ciiatoiii  to  write  the  yearly  allowance  for  depreciation  off  the  Aaaeta,  instead  of  carryinft  it  forward  aa  a  Reserve 
for  Depreciation  fic'coiint  aa  at  nreaeiit.  Diiriiiii  proaperoua  yeara  we  hnve  written  off  more  than  waa  neceaaary, 
ao  aa  to  provide  for  conditiona  like  tlioae  with  which  we  are  now*  met,  ao  that  thia  year  your  Directora  hare  not 
coiiaidered  it  nrreaafiry  to  aiii^ineiit  thia  account,  hut  all  repaira  and  replacementa  have  been  charged  direct 
to  Expense  Acc'oiint. 

Follow  in(i  the  naiial  policy  of  the  fompany,  the  Inventory  haa  been  taken  at  or  below  coat,  and  aiiffirient 
nllownnce  hna  heeu  ninde  in  reapect  of  any  f^ooda  conaidered  to  he  either  ohaolete  or  not  readily^  aaleable. 

Sfiirr  the  outbreak  of  war  t’niiadiana  have  had  to  i^rapple  with  many*  problema^  of  Nationhood  for  the 
brat  time.  Mr  not  only  have  hern  c’oiifronted  with  a  aerioiia  iiidiiatrial  and  financial  aituation,  previo^cialy  er- 
latent  and  ai^f^rainted  hy  war  conditiona,  hut  in  addition  thereto  haie  had,  individually^  and  c'ollectively ,  to 
aaaiat  to  the  meaaiire  of  our  ability  in  the  iiiaiiitenanre  of  onr  freedom  and  that  of  the  RiiipWe  of  which  we  forii* 
a  not  iiiconsiderahle  part.  Your  Directora,  after  haviiii^  aNcertaiiiod  from  the  authorities  that  aiicli  action 
would  he  helpful,  haTC  enlisted  mid  are  niaiiitaiiiinit  detachment  of  twenty-fixe  electrical  and  merhaniral 
Fnjilneera  for  service  diirinj^  tlie  continiiani'e  of  the  war,  and  for  this  piirpoae,  in  addition  to  rontrlbutiona  to 
the  C'anailian  l*atriotir  Fund,  the  Red  C’rons  Society,  and  other  benevolent  objectn,  have  aet  aaide  the  aum  of 
$.'»0,000.00.  w'hich  actioti  of  yniir  Directora  the  Shareholders  are  now  aaked  to  roitfirm. 

Your  Directors  desire  to  expreaa  their  ^reat  rei^ret  at  the  death  of  two  Directors  of  the  CViiipany  since 
the  last  Animal  Ylectinj^.  The  late  Mr*  K.  M'.  Cox  had  only  been  recently*  elected  a  Director  of  the  fVmpany  in 
succeaaioii  to  lii^  father,  the  late  lloii.^tieo.  A.  C^ox.  The  late  Ifon.  Robert  .laffray  was  a  charter  member  of  the 
t  Ompany,  lia^iii}^  hoeii  <»ne  of  its  orii^inal  Directors,  and  had  j^i^eii  his  Talnahle  aervicea  to  the  Company  for  a 
<innrter  of  a  century.  The  vacancy  created  hy  the  death  of  the  late  Mr.  E.  M’.  Cox  haa  been  filled  by  the  election 
of  his  brother,  Mr.  II.  C- Cox,  Preaident  ol  the  Canada  Life  Aaauraiice  iOinpany ,  and  the  vacancy  created  by^the 
death  of  tlie  late  Senator  .laffray  has  been  tilled  hy  the  election  of  C'ol.  the  Don.  John  S,  Hendrie,  C.V.O.,  Lien* 
f enant-tiovrrnor  of  the  Province  of  Ontario. 

FREDERIC  MCHOLES,  President. 

CANADIAN  GENERAL  ELECTRIC  COMPANY,  LIMITED 

ANB  SUBSIIHARY  t  4IMPANIES 

CONSOLIDATED  BALANCE  SHEET,  31st  DECEMBER,  1914 

4SSETS.  LIABILITIES. 

4  4PITAI  ASSETS  UAPITAL  STOCK— 

C'omnion—  Authori-r.ed.  $10,000,000.00  . 

Rrnl  E«ta«F.  Building*.  Ptr.,  al  roton*  Insupd,  *  8.000,000.00 

to,  Peferboro,  Bridj^eburit,  Strat-  Preferre4 — xYiithorlzed  and  faaued  .  .  .  2,000,000.00 

ford,  ^fontr^al«  Rranrh  Offices, 

Power  Plant  at  Nassau,  Canadian 


Sunbeam  Lamp  fVinpany  Limited 
and  C anadian  Allis-Chalmers,  Lim¬ 


ited  .  . 

Yfachinery  and  Tools 
Patterns  and  Drawings 
Patents,  Contracts  and  ti 

Total  Capital  Asset*... 


$  0,21f,A.'I0..3.% 
3,228,02H.1H 
708,013.22 
1.00 

$10,181,578.7.% 


Cl  RREM  ASSETS  - 

Inventory  of  Raw  Yfa- 
terial.  Supplies,  M’ork 
III  ProJ^resM  and  Fiiilsli- 
cd  Materials,  incliid- 
inii  expenditures  «)■» 

C'oiitracts  dess  collec¬ 
tions  on  account).  $1,220,392.93 

Accounts  receivable  dess 
reserve  for  floiibtltil 

debts. . 3,310,317.13 

Rills  Receivable  .  110,00.5.17 

Investments  .  .  2.3.3,122.21 

Cash .  82,881.73 

DEFERRED  CUARliES . 


$10,000,000.00 

BONDED  AND  OTHER  INDEBTEDNESS--* 
Mort^a^e  Obligations  on 

properties  purchased  $511,043.90 
Bonded  Indebtedness  on 

properties  purchased  701,500.00 
Deferred  liability  on  pur* 
rhaseof  Allis*Chalniars 
Bullock  Limited,  se* 
cured  by  bonds  of  the 
C'aiiadian  Allis*Chat« 
mers  Limited,  over  the 
Rockfield  plant,  of  a 
par  value  ol  $700,000.00  000,000.00 

“  1,810,11.3.90 

Balance  of  Loan  re  New  Plant,  C'an* 
adian  Sunbeam  Lamp  Co.  Limited, 

paul  February,  101.5 .  100,000.00 

Deposits  with  Tenders,  etc.  .  77,029.04 

CURRENT  .YCCOITNTS  PAY  ABLE  030,978.35 

DIVIDEND  ON  COM  MON  STOCK,  paid 

2nd  January,  1015 .  110,320.60 

RESERVE  FOR  DEPRECIATION .  1,517,068,30 

SURPLUS,  per  Account  Annexed 

Reserve . $2,700,000.00 

Profit  and  Loss  Balance  010,702.38 

-  3,0 10.762.30 

-.(C.ontint^eiit  Liability  on 
Rills  Receivable  Dis* 

counted  $013,171;68)  - 


100,000.00 

77,020.04 

030,078.35 

110,320.60 

,517,068.30 


M>  have  audited  the  above  Balance  Sheet,  and  certify  that  it  is  properly  drawn  up,  and  in  our  opinion 
shows  the  true  iinniicial  position  of  the  Company,  on  3lHt  December,  1011, 

PRICE,  M  ATERIimiSE  £t  CO.,  LY’NDIIURST  OGDEN, 

Chartered  Accountants.  Auditor* 

CONSOLIDATED  SURPLUS  ACCOUNT 

Profit  lor  the  year  ended  .31st  Decemher,  1011,  before  providiiift  for  Depreciation  and  Interest  on  *  ■  • 

borrowed  capital . .  .  . .  .  .  .  . . . . . $  014,527,82 

Eess--  . 

Interest . . . . . . . . . . .  100,0o0,65 

Net  profit  for  the  Y'ear  before  prov  idin$  for  Depreciation . . . 723,571.17 

Less  Dividends  Paid . .  096,741.13 

Surplus  for  t he  Y' ear . t  .  ,  <  . .  . . . . - -SfifOSOktlJ 

Add  — 

Undivided  Profits  as  at  31st  December,  1913 . . . . .  013,932,34 


Balance  at  I'redit  of  Profit  and  Loss  Account. . 

Reserv  . . 


Surplus  per  Balance  Sheet. 


. . . . $  9f0,702..38' 

. . . . . .  2,700,000.00 

. .  $3,040,702.38 


CEDARS  RAPIDS  MEETING 

The  annual  meeting  of  (‘edar.s  Rapids 
I^Ianufacturing  and  Power  Co.  was  held  on 
Thursday.  Most  of  the  inforinaiion  sup¬ 
plied  to  shareholders  has  already  been  fore¬ 
casted  in  these  columns.  Mr.  Julian  C. 
Smith,  general  manager,  stated  that  the 
company  w’as  delix’ering  .50,(-KJt)  horse-power 
and  would  shortly  be  up  to  70,000.  Mr. 
Howard  Murray,  vice-president,  .said: 

“Apart  front  extension  work  done  in 
anticipation  of  a  large  development  beyond 


the  installation  of  ,100.000  horse-power,  the 
cost  of  the  entire  work  has' been  kept  ver.v 
close  to  the  estimate,  which  fact  in  itself 
is  sufficiently  unique  in  the  history  of  similar 
developments  to  warrant  its  mention.  For 
the  extension  to  full  capacity  the  increased 
canal  excavation  consists  largely  of  earth 
which  can  be  very  eeonomieall.V'  taken  out 
with  dredges.  The  w’ork  of  dredging  out 
the  barrier  at  the  west  end  of  the  canal 
was  not  completed,  but  a  sufficient  amount 
of  material  was  taken  out  to  permit  the 
operation  of  the  power  house  to  the  full 
-extent. 

“It  has  been  found  that  the  simplicity 


of  the  plant  and  the  satisfactory  operation 
of  the  constituent  parts  has  rendered  the 
operation  even  more  economical  than  'was 
anticipated.’ 

The  annual  meeting  of  Merchants  Light 
Heat  and  Power  Coni pany,  which  is  con¬ 
trolled  by  the  interests  represented  in 
Cedars  Rapids  Manufacturing  and  Power 
Company  was  ‘also  held  on  Thursday,  and 
resulted  in  the  re-election  of  the  board  of 
directors.  The  directors  and  officers  of  the 
company  are:  J.  S.  Norris,  president;  H. 
Murray,  vice-president:  D-  Horne  McQib- 
bon,  R.  M.  Wilson. dir> 
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^1  , .  . .  .  ti .  f  jfft  ttt debtors,  because  the  holders  of  these  I  dead,  and  it  is  late  in  tlio  day  to  repriinard 

debentures  are  uearly  all  u  another  <'ountry.  j  the  inotlern  Single-Taxers  for  applying  his  I  '%  X  TTV^'^WT  " 

^  Another  serious  invasion  of  the  rights  of  |  title  to  a  system  which  is  not  his  system.  X  •  •  S  V  -i  V  X  P  -t  X./  | T  P 

.  Fublished  every  Saturday  at  333  Craig  mortgage-holders  — a  more  serious  invasion  |  (jn.  pposejil  lime,  not  being  un<lcr  a 

Street  West,  Montreal.  even  than  that  of  the  moratorium,  for  it  |  Henry  deorgo  system.  Canada  recognizes 

_ _ _  deprives  the  mortgage  of  its  rank  as  a  pre-  private  property  in  land  just  as  it  recognizes  A  bond  salesman  discussing  the  activity  The  City  of  London,  Ontario,  last  week 

T  KEILY  DICKINSON  Editor  ‘■la'm  ^nd  sets  another  claim  ahead  of  private  propertv  in  slocks,  bonds,  money,  of  his  company's  luisiness,  declared  that  called  for  tenders  on  $l,t)00,000  three-year 

13*  K  SANDWELL  As’sodate  Editor  'hat  which  is  being  practised  by  the  l.inery  and  everything  else  of  value,  most  of  t  he  brokers  were  "lying  down  to  H.”  notes,  and  notwithstanding  that  the  tenders 

U.  K..  bAMUVVJ!/L.L« . A  o  Governments  which  are  making  seed-graiu  |  forl.v-million-dollar  levy  OH  thc  land  of  Meaning  that  they  hecn  nxten- 

uiTRcr'RtP'rinitf  i»Ri#'ir  Tn  VI  hi' <lrought  disi riels.  ;  Canada  Would  siui ply  bo  a  partial  coiifisca-  Jl’ST  M  AITING  were  making  no  effort  THE  GOOSE  AND  sively  advertised 

ft  SI  25  for  5x  months;  In  Great  '^he  sums  due  to  the  Government  for  these  |  ,i„n  of  that  particular  form  of  values.  It  is  >  FOR  BUSINESS  to  revive  a  buying  de-  ^HE  GOLDEN  EGG  and  that  the  bids 

Britain,  Ss  a  vear;  Ss  for  six  months;  advances  are  secured  by  a  first  lion  upon  I  he  absurd  to  suggest  that  it  would  abolish  I  maud  for  listed  seour-  ^ 


T.  K.  D.’s  COLUMN 


A  bond  salesman  discussing  the  activity  The  City  of  London,  Ontario,  last  week 


ft  Tear-  S1.25  for  six  months;  In  Great  '  v.o^ e. enie.it  .v.  ,  non  oi  inai  particular  lorm  oi  values,  i.  is  vv,..  .cv.vc  a  ouy.es  u„-  qoLDEN  EGG  and  that  the  bids 

Britain,  Ss  a  vear;  Ss  for  six  months;  advances  are  secured  by  a  first  lion  upon  I  he  absurd  to  suggest  that  it  would  abolish  maud  for  listed  seour-  ^ 

In  the  United  States,  S2.50  a  year;  $1.60  property  of  the  borrower,  no  matter  how  ia„«i  speculation;  coinploto  Henry  George-  ities.  This  does  not,  however,  apply  to  all  5  basjg,  all  offers  were  refused.  Consider- 

for  si.x  months.  many  other  liens  there  may  lie  against  the  jsm  would  do  that,  by  undertaking  to  secure  the  brokers,  as  some  have  been  prosecuting  a  all  circumstances  it  is  evident  that  the 

ADVERTISING  RATES  made  known  property.  One  would  have  supposed  I  hat  a  for  the  slate  the  whole  benefit  accruing  vigorous  selling  campaign  for  the  past  two  London  council  have  shown  exceedingly  bad 

upon  application.  Government,  engaged  in  a  quasi-philan-  from  any  increased  economic  value  in  a  or  lhr<>e  months— with  considerable  success,  judgment.  It  is  quite  proper  on  some  occa- 

CABLE  ADDRESS*  "Fintimes”;  W.  U.  thropic  enterprise,  might  have  managed  to  :  given  piece  of  land;  but  so  long  as  any  part  1  Others  have  their  eyes  glued  upon  minimum  .  J  .  tenders,  but  in  this 


upon  application. 

CABLE  ADDRESS*  "Fintimes”;  W.  U.  turopic  einerpnse,  migui  nave  iiian«K.  u  ,  given  piece  oi  lanii;  hill  so  long  as  any  pan  1  wmei.s  nave  Iiieir  e.vcs  Klueu  upon  imuojiuui  refuse  one  or  all  tenders,  but  in  this 

Code  generosity  without  infringing  ;  of  that  benelil  is  left  for  the  private  indi-  |  jiriees.  and  minimum  prices  are  a  very  un-  ^stance  where  the  prices  were  more  than 

OFFICE.  333  Craig  Street  West.  viduals  who  control  the  land,  so  long  will  |  healthy  thing  upon  which  to  eoncentrate.  .utisfactory,  and  well  above  the  market  for 

TFIFPHONK.  Main  gl50  fPrivate  ex-  by  sta'tute,  the  mortgage  deeds  upon  which  ,|mrv  be  speculation  upon  the  prospects  of  ,  The  average  broker  expects  clients  to  bring  ^  security,  it  would  seem  that  the 

chang^  branch  lines  to  aU  departo^^  their  loans  vverc  made.  But  no;  the  Govern-  si,,. h  i,,, Tease.  If  the  Ontario  .Single  i  their  orders  on  a  silver  plate-but  they  (the  dozen  or  so  bond  houses  interested  in  the 

TOROVTO  KiJ  Street  F  ^  woii  t  do  it.  They  may  have  ^id  ),ad  reason  to  feel  aggrieved  over  their 

jORO>rTO  OFrlClii  96  lung  Street  at  all  costs,  no  matter  who  may  frutTer.  onil  of  <;om|)lotc  Henry  Georgeism,  slate  a  lit  lie  invest  ment  <*iish,  hut  tho  silver  plate  treatment 

Representative,  R.  V.  Rittenhodse,  h  ig  practically  certain  that  our  legis-  owpership  of  the  profit-producing  power  of  ]  lias  been  "  hocked  ”  long  ago.  .  »  ,•  r  i  r'l,,  .uern 

'Phone  Main  6167.  lators  do  not  re.nlize  Hie  t remeudoiislv  huid,  — do  thev  iiropose  to  attain  it  by  eon-  The  moral  is  get  out  for  business.  represen  a  ive  o  ®  c  g 

.00  T  rnrnhill.  Hrvi.lnv.nini  Ivv  . . .  ; . . ...I....!  1.;.  . .  -  -  ^^nt  to  the  trouble  and  expense  of  i 


*‘Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years*  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request* 

N.  W.  HARRIS  &  CO. 

Incorporated 

157  St.  James  St.  -  Montreal 


lators  do  not  rc.nlizc  llic  trcmciuloiislv  i  imid,  — do  they  propose  to  attain  it  by  con- |  The  moral  is  get  out  for  business. 


LONDON,  Ena. *  23  Finch  Lane,  Cornhill.  detrimental  effects  whiidi  are  produceil  by  |  fiscalion,  immediate  or  gradual,  or  by  |>iir- j  fi  fh  t'  '  T  H  i  was 

Davies  &  Co.,  Representatives.  this  sort  of  interference  with  len'lor  s  eon-  elinsv'.'  Their  present  proposals  arc  esseii-  |s  the  movinc  picture  flotation  about  to  ^  I'nfrvp 

-  tract  rights,  in  a  country  which  is  so  ex-  ,ii.,,v  a  inetlio,!  of  gradual  conti.scation;  ,ako  away  the  laurels  earned,  at  great  ex-  “  lou 

THE  MONTREAL  FINANCIAL  TIMES  treinely  dependent  upon  money  from  abroad  aixl  Canada  is  not  vi  ry  strong  on  coiilisca- i  p,Tise.  by  the  Black  Fox  promoters?  ^  ‘ 

PUBLISHING  COMPANY,  LIMITED.  Canada.  The  English.  Scottish,  French  ,s,,  many  Canadians  having  properly  |  Heaven  forbid!  highest  known  price  bid  v 

—  -  - - and  Dtitch  investors  wbo  have  <*oul  ril)uted  j  w  hiuh  they  woul<l  dislike  to  seo  contiseulfd,  i  ,  - - -  as  good  as  the  price  recently  accep 


PUBLISHING  COMPANY,  LIMITED. 


SATURDAY,  MARCH  6,  1915. 


such  large  sums  for  use  iu  mortgage  loans 
to  the  farmers  of  the  Canadian  West  eannol 


m.  so  mam  Canadians  having  properly  '  Heaven  forbid!  P"®®  bid  was  almost  TI 

lich  Ihev  would  dislike  to  sec  confiscated.  i  -  ‘be  price  recently  accepted  for  the  FeSLUOUVi 

_  .  .  .  ,  ,  ,  Province  of  Ontario  bonds,  and  when  it  is  _  az 

V  V  1  1  r  1  .1  V  a  f  ®®”«‘dered  that  Montreal  debent^^^^  FToil^lltAllTI^ To 

No,  Alk  e;  contributions  to  the  Khaki  :  p.kcr  linds  victims  in  all  shades  of  society.  ^  ^  j.jq  London,  with  its  50,000  UUligllltJUllg  OC- llO, 

'  ^  ' . "  ■  '  . . . ''■®  ‘^'•®  ‘be  susi^ptible  widow  pop„,^Hon,  would  appear  to  have  been  un-  <».tftbu.h.a  ises.) 

. . .  anibi-  jyjy  g,nibitious.  The  fact  that  there  was 

.  1'"“''.  ”?®®ba’‘''®-  keen  competition  for  this  undoubtedly  good  10  So.  La  Salic  St.,  Clileago,  U.S.A. 


comp  ov’Pi*  herp  ptid  ilpfuiid  lliuir  riiflits  hc*”  i  j  i  ii  ai  i  ia  *■  '  x*-  **  <•  *  •*  *  •  i  OD  R*  D  DHSIS^  LiOndon,  Wit'll  ll<8 

come  o\oi  ncre  arm  cickiiu  iiicii  i  jk  ^  should  not  ho  cIiargcMl  to  Coiilui-  \  \\  o  are  all  aware  of  the  susceptible  widow  ^  ij  »  u  ^  ,*« 

fore  the  legislatures  of  the  Canadian  I’rov-  . ,  . .  I  j  _ u:  population,  would  appear  to  have  been  un- 


A  DOMINION  LOAN  IN  CANADA.  fore  the  legislatures  of  the  Canadian  P'''*''  Lrvut.  Reserve 
The  Finaniiai.  Times  is  strongly  of  the  inces;  and  the  Irii.st  and  dona  companies 
opinion  that  a  Dominion  loan  floated  in  which  are  the  agents  for  these  funds  receive 


and  the  arabi- 


duly  ambitious.  The  fact  that  there  was 


Canada  would  at  the  present  time  be  both  |  scant  attention,  and  are  abused  as  money-  poslu'm'i.rMiiirteroM^^^^^  '  ^  llhlt' unusuarto  |  “®®“'’"'.y  Hemonstraiea  lo  me 

good  busines..  and  good  policy.  If  it  could  I  ‘rust  slaves  and  extortioners,  when  they  ^ ^  ^  ed‘'fmn  an 

be  issued  in  such  a  form  that  the  Canadian  endeavor  to  make  themselves  hoard  I  he  _  i  ^  Wostmount  equitable  basis. 

investor  could  eventually  pass  his  holdings  one  .sale  principle  for  tho  guidance  of  Icgis-  Rv  avsnorr  b-.s  not  boon  re  I  elcrgvnian  who,  having  been  tempted  with  Canadian  cities  are  endeavoring  to  culti- 

along  to  the  more  conservative  (but.  for  the  ‘ators  is  that  the  terms  of  a  contract  should  ^  ''f  j  ,,roniises  of  increased  wordly  goods  swal-  '■“‘®  eonsumptivo  market  in  the 

moment,  uuapproachahle)  investors  of  Eu-  never  be  interfered  with  or  altered  except  <'«  od-  ''®  j  lowed  I  he  hook  and  the  bait  and  the  rod  and  United  Btates,  for  their  debentures  but 

rope,  it  would  bo  an  advantage,  for  there  "nder  the  overwhelming  n.rce.ssity.  When  .'liiiost  evtrvtlimg  we  .an  luiiikoi.  i  ^  to  make  such  "cultiva- 

vvoiild  then  be  a  prospect  of  relieving  the  relief,  of  the  kind  whi.di  the  West  s.ems  to  -  ;  ^  division  of  profits  was  made.  !  Permanent  benefit. 

financial  system  of  Canada  from  the  burden  1  ennsider  necessary  now,  is  required,  H  Ik  sm.eni  e  were  the  one  way  lo  save  the  poii,,v  loan  oii  his  iTfc  insurance,  '  The  Treasurer's  only  explanation,  I  am 


security  should  have  demonstrated  to  the  j 
Council  that  prices  would  not  bo  far  remov-  ! 


the  next  Liberal  .  abiiiol.  j  hear  of  the  hooking  of  a  minister  of  the  equitable  basis 

.  - - -  gospel.  1  liejird  this  week  of  a  Wostmount 

\\tn\K<Kunn  nuivRTiiFr  Irm  nol  huun  re  I  <^I<^‘rg\  nuiii  wiio,  liaving  boou  tempted  with  -anadian  cities  are  end 

A  MB.ASS \T>OR  f>hIiNS10Fr  IIUS  IlOl;  Deeil  10-  \  ^\  »  r>  i  «n  #«rmQiininH 

,llod.  Me  has.  bownver.  been  ealled- i  Pron"ses  of  increase, 1  wiirdly  goods,  swal-  !® 


Canadian  cities  are  endeavoring  to  culti¬ 
vate  an  active  consumptive  market  in  the 


J.. V  ...v  y  . .  .  -  ....  *.l  a*iav,.«-4  l.iwrT  ....»*  4  litfA  L  *,r  un  I  lie  IMMI  IV  i*I10  I  IJ  U  OclU  I  lJU  I  UU  c*UU  ...  .  ,  ,  ,  . 

rope,  it  would  ho  an  advantage,  for  there  |  'mder  the  overwhelming  nrce.ssity.  When  .'liiiost  evtrvtlimg  wi  .aii  luiiikoi.  i  ^ j  ,|j,y  .^.^y  to  make  such  "cultiva- 

vvoiild  then  be  a  prospect  of  relieving  the  |  relief,  of  the  kind  whi.-h  the  West  semns  to  -  ;  ^  division  of  profits  was  made.  !  Permanent  benefit, 

financial  system  of  Canada  from  the  burden  j  I'm’sider  necessary  now,  is  required,  it  Ik  sm.en,  e  were  the  one  way  lo  save  the  ,  poii(.y  loan  oii  his  iTfc  insurance,  '  The  Treasurer's  only  explanation,  I  am 

c>f  carrving  a  large  mass  of  gill-edged  so-  '  should  he  provided  at  the  risk  and  expens,'  Empire,  th','  average  (  aiia,lian  parliament-  \  j  •*  •’  j(  iVovv  this  Gentleman  j  informed,  was  to  the  effect  that  they  only 

,urities  when  biisim-ss  begins  lo  liven  up  I  of  the  community  undertaking  it.  not  at  the  ariaii  would  I, t  the  Empire  go  hang.  I  of' I  he  Cloth  is  asked  for  a  further  subserip-  U  anted  to  “feel  out  the  market."  This 


.nud  our  funds  are  oive  more  fully  employed,  j  J^nd  expense  ot  private  individuols  iu  - .  ^  amounting  to  nearly  oO  per  cent,  of  the  process  of  “feeling  out  the  market”  at  the 

The  sain,)  objoiU  oould  be  .secured  by  thcji’^hm'  countries  wlio  cannot  prolf'l  llu  in-  Co,  kmu  rr,  M.P.,  when  lio  gels  •'»  ;  py,r  x alu,,  of  his  holdings!  expense  and  discomfort  of  Canadian  and 

issue  of  a  short-t,  rni  note,  lo  b,‘  redccnie,!  selves.  Heaven,  will  probably  fin,l  that  there  is  not  |  j'l ']’imi;s  has  frequently  American  bond  bouses  indicates  somewhat 

ill  two  or  Hire,' or  five  years  by  the  proceeds  !  ^  ^  1  nearly  enough  n  giilalioii  and  Govcruinent  i  jj..  aijJiorrence  of  this  kind  of  the  necessity  for  an  educational  course  in 

of  a  bond  issue  in  the  usual  place.  But  for  Tm,  SrANDAni)  Reliance  Mortgage  Cor-  control  there.  ,  higher  finance.  Tho  Wednesday-Evening-  elementary  finance. 

I  he  iiiouieu I  there  is,  as  wo  have  repeatedly  Poralion.  whose  annual  statement  appears  -  I  Prayer-Meeting-Stock-Selling  game  is  the  _ 

shown,  a  large  amount  of  aecumulaled  m  official  form  elsewhere  in  this  issue  and  A  Dominion  bond  issue  in  Canada  might  j  ,n,Kst  vicious  of  all  the  miserable  catch-  ...  „  „  .  . 

illnd^  in  (’anada  seeking  absolutely  secure  *^>'***  issue  ot  a  wee  ago,  is  widows  and  orphans  from  '  punuy  Kchemes.  C'an  my  readers  imagine  ,  ^  ‘ 

and  convertible  investment.  The  bank.s  now  one  of  the  great  loayorporalions  of  ■  j„  ,l,o  |  a„v  reputable  investment  broker  allowing  sold  at  $13,000.  Probably  purchased 

ground  For  loxes.  I  his  minister  to  mortgage  a  life  insurance 


BANK  OF  B.N.A.  ANNUAL. 

Cabled  reports  of  the  spc'cli  of  E.  A. 
Hoare.  chairin;,ii  of  the  Court  of  Directors 


jiolicy  for  what  coulfl  h,)  nothing  but  a 

rank  speculation  at  best?  Frankly,  1  |  A  vocng  man  in  a  large  (own  in  Ontario 
cannot .  ]  |,jjy  asked  me  if  I  know  of  a  position  as  sales- 

I  manager  with  a  concern  making  a  staple 
In  CoMME.NDiNo  Mr.  White's  WarBudget  j  line  of  goods  (successfully)  and  where  he 
the  London  Financier,  editorially,  declares  :  may,  to  use  his  own  words,  “invest  $15,000 


have  reached  the  point  of  discouraging  the  country  Owing  to  llio  ,'omplications  ground  for  fox.-s.  I  his^ninislcr  to  "  mortgage"  a  life  insurance  1"“ 

large  depiEsils.  The  demands  upon  their  introduced  by  the  absorption  of  the  Sun  -  ^  - 

fuu,is,f.,ractivepiirposo.s,  are  lower  in  pro-  ami  Haslnigs  during  the  year,  il^^  RANK  OF  R  TV  A  ANNIIAI  ^Peculation  at  best?  Frankly,  1  A  vouNo  man  in  a  large  (own  in  Ontario 

j)ortioii  lo  the  acciiimilatcd  money  of  the  sihle  to  form  an  exact  idea  ot  the  vear  s  BAINlV  Ulr  o.IN.A.  AINIMUAL.  i  f,-innot'  I,  1  j  •*  t  ,  e  , 

count rv  than  tho v  have  ev.T  been  before,  operations  as  regards  profits,  but  it  is  ev  id-  .  1  r  i.-  v  *  _  ;  has  asked  me  if  I  know  of  a  position  as  sales- 

All  sorts  of  finan.I  ial  institutions  are  .simi-  ent  that  the  eonijiany  eame  through  this  Hone  .  I  manager  with  a  concern  making  a  staple 

larly,  arrving  immense  reserves,  which  they  difficult  period  very  .satisfactorily  and  is  of  the  Batik  of  British  Xort li  Aiimrica,  at  I lu  In  (  omme.ndino  Mr.  W  hite  s  VVarBudget  j  Imc  of  goods  (successfully)  and  where  he 
wouhl  be  glad  lo  ,)onvert  into  the  form  of  a  now  (with  its  reserve  of  over  22  per  cent.  011  annual  iiu'eting  in  London  on  Tuesday,  the  London  Financier,  editorially,  declares  may,  to  use  his  own  words,  “invest  $15,000 

low-vield  gilf-edge,l  security.  There  will  capital  instead  of  JO  per  eent.,  an,l  its  new  credit  him  with  saying  that  *; Canada  has  i  that  any  loan  which  Canada  may  raise,  to  to  $20,000,  when  I  have  proven  myself.” 

uiidoubledlv  ho  a  reaction  from  this  state  of  special  reserve  of  $75,000  for  contingencies)  rdin’l^v  lli'fficnlt  The**’Xirl^  ^  '’®  liberally  He  would  not  object  to  going  “on  the  road” 

affairs;  tho  tendency  to  maintain  wealth  in  'n  »  far  stronger  position  towards  its  clients  though,  has  only  begun  and'vvill  have  to  b.'  j  supported  by  the  capitalists  of  Great  Britain,  for  a  part  of  the  time,  as  he  has  had  several 

the  most  liquid  possible  form  has  probably  and  creditors  than  it  has  ever  been  before,  maintained,  because  the  coat  will  be  heav  v.  |  years  experience  selling  goods  on  the  road. 

reached  its  maximum,  and  the  demand  for  The  stronger  Canadian  mortgage  companies  and  already  we  hear  of  war  taxation,  fed,  ral  '  'Tm;  Krei  i*  Firm  and  family  have  sub-  Ho  is  energetic  and  can  furnish  the  best 

funds  for  com m,'r,  ial  purposes  its  minimum,  should  be  in  an  excellent  position  to  make  "  said  that  for  a  v,  !ir  ■  ' •'®  "®"'  «f  references  as  to  ability  and  character. 

But  the  reaction  will  not  be  rapid,  and  the  large  profits  as  soon  as  business  ht'gius  to  before  the  outbreak  of  the  war  tho  banks  I  loan.  When  their  suhseription  towards  the  - 

superfluity  of  funds  will  beyond  a  doubt  resume  its  usual  activity.  bad  follow,  ,!  a  policy  of  restriction,  for  tin; '  coming  war  indemnity  has  been  paid  the  Any  or  my  readers  who  can  find  a  dollar 

continue  for  many  months  to  come.  '  Inevitable  reaction  after  a  long  period  ()t  profit  and  loss  balance  for  the  past  decade  bill,  that  is  not  working,  will  be  doing  a  great 

The  jjroper  point  I o  which  Canada  should  SHALL  C  ANADA  C’LOSE  DOMN?  ''Plmy  *^flur not  TifrUiiT  iVa*^^^  “*®  "rong  side  of  the  balance  service  by  forwarding  it  to  A.  R.  Doble, 

look  for  funds,  other  than  among  her  own  !  jf  jbe  Parliamnitary  erilics  of  the  latest  quiremenis  of  customers  but  endeavored  lo  sheet.  eare  Royal  Securities  Corporation,  St.  James 

peo])lc,  is  at  the  present  time  the  cities  of  j  budget  are  to  he  taken  seriously,  they  ap-  I'lzntrol  speculative  transactions.  Camilla  -  - — -  Street,  Montreal.  It  will  go  towards  the 

New  York,  Boston  and  Chicago.  The  more  j  pear  to  desire  (of  course  with  f he’excoption  whk.h*^Threatem'tTTo C.P.R.  .stock  dropped  two  points  on  the  Khaki  League  fund  to  provide  our  waiting 
we  can  refrain  from  borrowing  in  England,  I  of  Mayor  Martin,  who  carefully  contradicts  .•onsequeiu'e  was  that  when  the  storm  i.urst  day  the  January  figures  were  announced,  soldiers  with  evening  entertainment.  In 

the  better  we  shall  ho  .serving  the  Empire,  j  all  his  Liberal  confreres)  an  almost  ,'omplete  the  position  of  the  banks  was  sound  ainl  showing  the  first  gain  in  net  earnings  in  the  the  past  our  gallant  bo.vs  have  been  forced 

But  a  Dominion  loan  cannot  be  officially  cessation  of  public  works  in  Canada.  It  is  ^‘’■'nig-  ^“d  with  the  wise  aud  prudent  mea-  p^st  fourteen  months.  There  was  also  a  to  seek  relaxation  and  entertainment  in  the 

offered  in  the  United  States,  for  the  reason  |  altogether  impossible  to  feel  any  sympathy  confidence  vvas°  gh”en''lo ''th,'*’,n>m-  ‘•‘‘oP  Pr'*'®  o‘'  wheat  on  the  saloons  “around  the  corner.”  Mr.  Doble 

that  we  are  a  belligerent  nation,  and  al- I  with  sucli  a  demand.  This  cmmirv  will  nn,  u...r,i,u  ....ssii.iii, «  .,f  same  dav.  The  ticker  talks  Just  as  strangely  wants  10,000  members  for  tho  Khaki  League,  i 
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peo])lc,  is  at  the  present  time  the  cities  of  j  budget  are  to  he  taken  seriously,  they  ap-  I'ontrol  speculative  transactions.  Cam^da  -  - — -  Street,  Montreal.  It  will  go  towards  the 

New  York,  Boston  and  Chicago.  The  more  j  pear  to  desire  (of  course  with  f he’excoption  whk.h*^Thieatem'tTTo C.P.R.  .stock  dropped  two  points  on  the  Khaki  League  fund  to  provide  our  waiting 
wc  can  refrain  from  borrowing  in  England,  I  of  Mayor  Martin,  who  carefully  contradicts  .•onsequeiu'e  was  that  when  the  storm  i.urst  day  the  January  figures  were  announced,  soldiers  with  evening  entertainment.  In 

the  better  we  shall  ho  .serving  the  Empire,  j  all  his  Liberal  confreres)  an  almost  complete  the  position  of  the  banks  was  sound  ainl  showing  the  first  gain  in  net  earnings  in  the  the  past  our  gallant  bo.vs  have  been  forced 

But  a  Dominion  loan  cannot  be  officially  cessation  of  public  works  in  Canada.  It  is  ^“d  with  the  wise  aud  prudent  mea-  p^st  fourteen  months.  There  was  also  a  to  seek  relaxation  and  entertainment  in  the 

offered  in  the  United  States,  for  the  reason  |  altogether  impossible  to  feel  any  sympathy  confidence  \\as°  gh”en''lo ''th,'*’,n>m-  ‘••'oi'  Pr'*'®  o‘'  wheat  on  the  saloons  “around  the  corner.”  Mr.  Doble 

that  we  are  a  belligerent  nation,  and  al- |  with  such  a  demand.  This  country  will  not  munity  at  large,  and  the  possibility  of  same  day.  The  ticker  talks  just  as  strangely  wants  10,000  members  for  tho  Khaki  League, 

though  the  loan  will  be  for  peace  purposes  cease  to  be  worth  developing,  either  during  «  panic  was  averte,!.  as  it  ever  did  in  the  past.  And  he  should  get  them, 

it  will  undoubtedly  improve  our  position  for  the  war  or  after  the  war.  An v  iniblic  works  ,  Tli,'  ,'autious  policy  wliii  li  their  own  . . . . .  . .  . 

financing  our  warlike  operations,  and  would  which  are  calculated  to  streugtheu  the  'ishmt ‘‘with  ''lari?,)  ^earn^^^^^  'had  . 

come  under  the  category  of  uiineutral  acts  economic  position  of  the  country  as  a  whole,  denie,!  themselves  opportunities  of  a,l,l-  -  xtatw  -rr  m  rtTik.r  /t  Tk.r^rw~<ncy 

in  the  United  States.  This  would  not  pre-  or  of  any  part  of  it,  can  just  as  rightly  he  'HR  iu  profit  hcause  they  felt  their  first  IxiAINLiX  AJjOLI  1  r  {ultLixij 

\enl,  we  imagine,  a  pretty  considerable  carried  on  now  as  at  other  limes;  and,  ‘‘’'..'Y  was  to  maintain  the  credit  and  the  BY  ONE  WHO  KNOWS  THEM 

absorption  of  such  an  excellent  security  by  indeed  the  nocessilv  for  providing  emnlov-  this  year  ajipro-  _ 

,  !  .  ....  tc  t  ■  "‘o'ou.ijic  iieeossn.Y  loi  |iio\ iiung  e  iiipio;\  -  printed  111.900  more  for  provision  against 

American  m\estors  if  it  were  offered  in  nient  is  an  additional  inci-ntivo  in  the  liarl  debts.  The  searchlight  of  war  rev<'aled  m  »  m  .  I  m  «  a  -  i  a 


And  he  should  get  them. 
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some  lender  spots.  Failures  last  year  were 
double  the  amount  of  the  year  previous. 
They  had  been  obliged  lo  forego  adding  to 
the  reserve  fund,  but  carried  forward  £34,- 


ilies  can;  and  whatever  funds  the  Dominion  preferable  lo  an  economic  situation  which  (KtO.  compared  wit h  £22,000  in  1913. 
loan  might  absorb  out  of  the  amount  will  lead  to  the  return  to  Eurojie  of  many  As  regards  the  future,  every  province 


cun  I V  toil .  ■  i  ices  i  or  I'rouufc  wouiu  no  ,  . „  ,  V.,  .  —  - ...cvvio 

iicli  above  the  average.  booster  for  the  lower  St.  Lawrence.  Almost  sensation.  When  the  young  woman  called 

. . -  nny  day  in  the  summer  he  can  be  seen  driv-  at  the  bank  two  policemen-were  required  to 

A/f  A  MiT’rvD  A  TA/rrYD  ATirvoiiTTA/T  Hi*'  festive  golf  hall  about  the  links  at  keep  the  traffic  moving — so  great  was  the 

iVIAI*  1 1 v/aSA  IVlUIxvA  1  Ullvl UIYl.  Alurray  Bay,  curious  crowd. 

\ViN.NiHEr„  M  an.— By  amciidnieiits  to  he  ,  The  i.eijere  on  International  Exchange,  Cunningham  McLennan,  profes- 


Canada.  But  while  the  Dominion  itself  |  present  circumstances.  some  tender  spots.  Failures  last  vear  were  T’*''^’ mil' ‘‘’V  well-known  pur-  Treasury  bills  offered  in  Lotidon  were 

, I  ir,  IK,.  ^  »  jj-,-  ,  r.  I  .  ,  ,  .  '  .  .  iloiibli'  till)  Minoiini  of  I lic  vc'i F  oFevimis  veyor  of  hull  intormatioii  on  Montreal  three  limes  over-subscribed.  Kaiserprob- 

(annottiii.uu<  ml  he  United  States  directlv  ,  An  addition  to  (.anada  s  bonded  indeht-  tk.  "  h,'a  ^  I'ower  Stock,  left  Montreal  this  week  to  ably  finding  a  safe  place  for  the  family  sav- 

and  oHieially,  the  provinces  and  municipal-  edness  or  of  Canada's  taxation  is  distinctly  o,,.  reserve  fund,  but  carried  forward  £34,-  'hi'  remainder  of  the  winter  in  Cali-  ings,  remarks  the  Wall  Street  Journal, 

ities  can;  and  whatever  funds  the  Dominion  preferable  lo  an  economic  situation  which  000.  compared  wit h  £22,000  in  1913.  '  foriiia.  - 

loan  might  absorb  out  of  the  amount  will  lead  to  the  return  to  Euroiie  of  inanv  *Vs  regards  the  future,  every  province  ,  .  .  P.  A.  Vale,  manager  of  the  Royal  Bank's 

usuallv  available  for  provincial  and  mun-  good  workers  who  have  come  out  here  to  '‘‘'‘"J''  utmost  to  increase  the  area  D.avid  Morrice.  the  newest  a<‘ditioii  to  Richmond- Yonge  Street  'Tori^to  branch, 

icinal  boiTowirs  can  now  be  rcadilv  reulaced  i  KiK  ii  I  i  c  1  1 1  1  n  of  cultivation.  Prices  for  produce  would  be  “'i^  board  of  lenmans  is  an  enthusiastic  had  a  lively  time  during  the  Came  Davis 
i<  ipul  boi row irs  can  i.ow  In  rtadilj  replaced  establish  themselves,  but  liiid  that  their  nuich  above  the  average.  booster  for  the  lower  St.  Lawrence.  Almost  sensation.  When  the  young  woman  called 

by  application  to  American  sources.  industry  is  paralysed  and  their  families  are . . -  I'^Y  '.'^i*  summer  he  can  be  seen  driv-  at  the  bank  two  policemen-were  required  to 

The  psychological  effect,  in  the  European  likely  to  starve.  All  that  the  country  should  IVf  AMITIYRA  TVinP  ATHDIITTV/f  *‘®'''''’®  L'olf  ‘’“H  about  the  links  at  keep  the  traffic  moving— so  great  was  the 

market,  ol  the  successful  flotation  of  a  large  ask  is  that  expenditures  by  tho  Government  IVIUKAIUKIUM.  Murray  Bay.  _  curious  crowd. _ 

Canadian  loan  111  the  Dominion  Itself  would  be  limited  strictly  to  enterprises  which  will  Winnipeg.  M  an.— By  amendments  to  he  The  lei  ture  o\ International  Exchange.  Cunningham  McLennan  nrofes- 

be  inealeiilable,  aud  all  lo  the  good.  Bank  give  a  return  for  the  money  put  into  them,  made  lo  llie  Manitoba  moratorium  bill  at  given  by  F.  L.  Appleby,  foreign  e.\chan.ge  of  physics  at  'Toronto  University,  was 
returns  are  excellent  things  in  their  way,  and  to  the  smallest  amount  that  such  cuter-  ,“’i’  Pi'i'^’i'dt  ^I'S'^ii'ii  ot  the  .Manitoba  Legis-  department  Union  Bank,  before  tho  kin-  jjjjg  week  made  a  Fellow  of  the  Royal 

hut  thev  do  not  reach  the  eve  of  the  ordinary  prises  can  he  executed  for  Ext  ravairance  ature.  holders  of  mortgages  in  the  Prov-  ^’’I'lj  ’  ik  i  n  1  oronto,  on  F  ypeiety.  He  is  probably  the  best  known 

•  .1  ,  .  -,1  I  •111  '  ®  ®- •''Xi  ra\  again  e,  ^^,,||  j|,„i  ,,  praeticallv  impossib  c  to  14.  has  been  published  in  pamphlet  form,  j  -pprontn  TIniversitv  and  eertainlv 

man  in  the  street  with  such  an  irresistible  favoritism,  political  jobbery-agaiiisl  these  bring  about  foreclosure  within  two  years  and  should  be  a  valuable  addition  to  the  the  S  inflSkL  IH^ 

evidence  of  scif-eoiit allied  wealth  as  would  things  the  country  will  henceforth  he  irn-  after  the  term  would  expire  iu  the  ordin-  library  of  all  bank  men.  executive  power  have  been  well  demons- 

he  afforded  by  such  a  spectacle.  'The  amount  placable.  But  against  t  he  spending  of  aO’  course  of  event  s.  'The  cliief  leature  ^  ^  ’  trated  iu  connection  with  the  erection  of 

or  ovoitolo  .nonoy  i«  (Wd.  ho.  boon  a  puMo  a„„by  obi..-,.  ,,i,b  :f  1:5.,'“-”“'"'  "  .oronl  to.nr.’t'';!,.  h'rS'Thoat” ta  S  riratoKSaSortbo  “n'm'ifr.S 

surprise  to  Canadians.  They  are  convinced  full  effectiveness  there  should  he  no  protest.  "  Not  withstanding  any  ,)rovision  in  any  I'arly  part  of  the  week.  It  is  rather  a  co-  ation  for  tL  cSuction  of  thHew  C^n^ 

of  it,  because  they  see  both  tangible  and  — - - - -  -  mortgage  of  land  or  in  agreement  lo  pur-  ineidence  that  the  theatre  safe  was  opened  vocation  Hall.  The  Toronto  World  remarks 

statistical  evidence  of  it  every  day.  But  We  uekube  to  publish  the  suggestion  of  laml,  or  in  any  other  inslrumoiit  last  Saturday  night  and  a  large  sum  of  as  a  lecturer  he  recalls  the  traditions 

,b..  b„.„..ior.  „r  r,„„do..  dp  no.  .e.  tb.l  .  „„„..p„„d..l  wb„  ™y.  ,b.,  v,i,b  all  SK Ty.d.U, 

OMdcnce;  It  does  not  conic  thcir  way,  and  these  now  stamps  coming  the  Government  and  wage  earners'  lien  act,  no  iirocediire  - - — — -  „  w  r  tvi  ii 

oapua).e....pb.v.„d„e.d 

ab..rl,ed  h.  Canada  would  .bow  Ihen,.  a.  -  - -  .S wS?  1b 'Se  ft 

few  things  could,  what  is  the  position  of  THE  SINGLE  TAXERS  AGAIN.  fe,-  foreclosure  or  .sale  of  land,  shall  he  ated  for  t  he  Dominion  Hmise  by  the  Liberals  the  Institution  of  Mining  and  Metallurgy, 

this  country  and  what  is  the  faith  of  Can-  mi  w;  i  m  \  ‘  f i  taken  bv  or  on  behalf  of  the  mortgagee,  of  that  city.  He  is  a  graduate  of  the  R.M. CL  Houdon.  This  medal  is  only  given  oc- 

adians  in  their  own  future.  We  can  afford  ^'nRli' ^  a-NAssocuil  ion  of  Ontario  has  voiulor,  ‘  or  other  person  to  whom  such  a  siiccessfiijlawyer  and  an  cff'ootiye  speaker.  k^ 


one  of  the  most  influential.  His  energy  and 
executive  power  have  been  well  demons¬ 
trated  iu  connection  with  the  erection  of 


moment  lo  look  for  it.  A  Canadian  loan,  Hekers, 
absorbed  in  Canada,  would  show  them,  as 
few  things  could,  what  is  the  position  of  Til 
this  country  and  what  is  the  faith  of  Can- 
adians  in  their  own  future.  We  can  afl'ord  i  .  j  < 
lo  do  it.  Why  not  try?  ®„ 


rilE  SINGLE  TAXERS  AGAIN. 

'The  Single  Tax  Association  of  Ontario  has 


made  the  happy  discovery  that  all  the  Hon.  monc 


Mr.  White's  problems  wouhl  be  lu'omptly  of  the 


■y’may  be  payable,  until  after  the  la|)se  He  is  married  to  a  daughter  of  Sir  Edmund  ®°°f j"®.^ 

rollowlaL  ■pario.l.,.  ,..„..c.,ivoly,-l.  <>»1.'.-,  »t  To.oalo.  bi-.t  .Si ' 


THE  UNION  TRUST  CO’Y 

LIMITED. 

Mead  Office  and  Safety  Deposit  Vaults 

TEMPLE  BUILDING,  TORONTO 

Branches — 'Winnipeg,  Man.,  t.'or.  Main  and 
Lombard  Streets.  I.ondon,  Kngland, 

75  Lombard  Street. 

Capital  raid  Up .  $  1,000,000 

Reserve  Fund  .  950,000 

Assets,  Trust  Funds  and  Estates  14,383,985 
Board  of  Directors; — Henry  F.  Gooderham, 
President;  Hon.  Elliott  G.  Stevenson,  Vice- 
President;  R.  E.  A.  DuVernet.  K.C..  Vice- 
President;  H.  H.  Beck,  f’halrman  of  the 
Board;  Hon.  Samuel  Barker,  M.P..  P.  C. 
Hamilton.  Right  Hon.  Lord  Hindlip,  Lon¬ 
don,  England;  (.'harles  H  Hoare,  London, 
Bngl.and;  Gharles  Magee,  Ottawa;  George 
S.  May.  Ottawa;  J.  H.  McConnell.  M.D., 
Toronto;  J.  M.  MeWhinney.  Toronto;  Right 
Hon.  Earl  of  Onslow,  Guildford.  Eng¬ 
land;  Walter  Harland  Smith,  Toronto;  H.  S. 
Strathy,  Toronto. 

Executons.  Administrators,  Trustees,  Etc. 
4%  Interest  Paid  on  Savings  Accounts. 
Money  Loaned  on  Mortgages. 

B.  P.  OOODEBHAM,  J.  M.  Uc'WKZNHEY, 
Presldant.  Oeneral  Manager. 


Correspondence 


OUTREMONT  ROND  ISSUE. 


Betwee.n  those  Liberals  who  say  that 
the  Government  is  not  spending  enough, 
and  those  other  Liberals  who  say  it  is 
spending  far  too  much,  the  Government 
soems  to  occupy  a  safe  middle  ground. 

INTERFERING  WITH  CONTRACTS. 


solved  if  ho  would  oiilv  lew  llu-  whole  of  tho  .1*'  j'Ri'i'csl 

I  ,  1  I  ‘  I  1  1  until  Ihn  o  mstalraoiits  t 

war  (a.\es  on  laud  values.  Laud  values,  ,i,„.  and  unpaid ; 

observes  the  Association's  fSecrelary.  are  •'(b)  In  case  Hie  inter 
“produced  by  tho  people  collectively  and  yearly,  until  three  inslii 
augmented  by  every  Government  service.''  iH'c't'i’'''ldi' in><l  unpaid; 
The  precise  iiiauner  iu  which  the  value  of  frequentlVThail  half'-ye' 
iHfiid  in  Miiiiilobii  is  augniuiitiHl  by  tlu*  tor<*st  is  uiipiiid  iiiid  in  ai 


"(a)  In  case  interest  is  pavable  yearlv.  -  also  the  second  geologis^t  upon  whom  it  has  Editor.  Financial  Times; 

until  three  instalraoiits  of  interest  are  over-  -Lhin  D.  Rockekeller's  cheek  for  $100  ‘’®®“  Sir,— Referring  to  announcement  in  your 

line  and  unpaid:  coiitrihulcd  lo  the  widows'  pension  fund  of  ff'fe'ved  it  in  1907.  It  is  thus  the  highest  jssue  of  Saturday  last,  where  it  is  stated 

"(b)  In  case  llie  interest  is  pavable  half-  Hie  'Tarrytowii  Fire  Department  twelve  fof'nal  recognition  than  can  be  given  to  that  protests  have  been  made  to  you  by  tvto 

yearlv,  until  three  instalments  of  interest  yi’hrs  ago,  and  which  was  mislaid  and  for-  anyone  in  this  line  of  scientinc  work.  bond  houses  of  unfair  treatment  by  the 

arc  oU>r(iue  ami  unpaid;  gotten  by  the  chief,  has  just  been  brought  to  Outremont  authorities  in  not  again  offer- 

"ic)  In  ease  the  interest  is  payable  more  I'Kht.  Such  carelessness  is  discouraging  to  Joseph  Leiter  was  the  vyilness  at  the  ing  bonds  for  sale  by  public  tender,  accord- 

fre(|ucntl,v  than  haif-yearl.v ,  until  same  iu-  philanthropy.  But  that  uncashed  check  state  inquiry  into  the  high  prices  now  being  ing  to  promises  stated  by  the  said  bond 

Icresf  is  unpaid  and  in'  arrear  for  one  year."  probably  prolecleil  John  D.'s  bank  account  charged  for  bread  and  flour.  He  proved  a  houses  as  having  been  made  to  them. 

'This  si'ction  does  not  affect  the  .sale  of  from  overdraft  during  the  last  twelve  years,  highly  interesting  witness,  his  testimony  On  behalf  of  iny  Council  I  beg  to  state 

laml  by  private  sale  where  before  the  Isl  -  -  evoking  laughter  from  the  spectators,  a  that  no  such  promises  were  ever  given  or 

of  August,  ltH4,  the  land,  had  been  adver-  'The  Ca.n.vdi.v n  auveutising  field  has  loud  burst  of  mirth  resulting  from  this  inferred.  The  Council  acting  upon  the 

lized  for  sale,  and  the  sale  luid  been  abor-  lately  bad  aiv  addition  to  it  in  the  person  of  statement  by  him:  "In  1897  I  saw  that  advice  of  the  Town’s  bankers,  and  on  ac- 


Dominioii  Governiueiil's  expemliliirc  on 
There  is  some  ground  for  tho  agitation  military  service  in  France  and  Belgiiiiu  is  a 
which  is  expressed  by  financial  corporations  little  hard  to  figure  out.  Across  the  border 


chiefly  engaged  in  the  business  of  lending  from  Alanifoba  is  the  land  of  various  .States  live,  and  w  here  the  mortgage  had  been  Dnndas  licnderson,  one  of  the  best  known  wheat  was  selling  at  less  than  cost  and  real-  count  of  the  great  uncertainty  of  the  inar- 

on  mortgage  in  the  Western  Provinces,  over  of  the  American  Union,  wliich  Union  is  not  in  arrear  for  more  than  six  months.  advertising  writers  on  the  American  side,  ized  that  this  could  not  go  on.  Being  young  ket,  accepted  privately,  what  is  admittedly 

the  invasions  of  contract  richts  which  are  snon, liner  onrMhino.  fnr  .,.iii*.,r..  i,...  The  bill  provides  for  a  period  of  one  Mr.  Henderson  has  entered  into  a  short  and  not  knowing  as  much  as  1  do  now,  I  considered  in  these  times-a  good  offer.  In- 


the  invasions  of  contract  rights  which  are  spending  anything  for  military  service  in  I"'ovides  for  a  iieriod  of  one  Mr.  Hemlersoii  has  entered  into  a  short  and  not  knowing  as  much  as  1  do  now,  I  considered  in  these  time? a  good  offer.  IiT- 

Kor.r.n);r,<r  n.i  inorni.s  in  rannni  l'  ^  J  d  I  •.  ..I  ‘  i  vca  f  foi' Tcdc  lupl  loii  ol  hiiid  Or  a  11 V  luoi't  gage  Contract  Willi  Tile  (  unadiaii  Advertising  thought  I  could  make  money  by  storing  and  deed  such  a  possibility  was  well  considered 

becoming  numerous  in  recent  legislation,  k  ranee  and  Belgium,  yet  the  eeoiioniic  value  or  charge  1  hereon.  Limited,  of  this  city  to  plan  and  write  holding  the  commodity  until  I  could  sell  it  at  the  time  of  refusing  the  only  tender 

The  Province  of  Alanitoba  is  in  process  of  of  the  two  different  kinds  of  lands  would  Registered  jiidgmonis  cannot  be  acted  on  several  eaiiipaigiis  for  advorti.scrs  who  are  at  a  profitable  price,  but  my  plan  didn’t  received  at  the  public  offering, 

enacting  that  borrowers  on  mortgage  shall  appear  to  be  very  similar  aud  to  fluctuate  iu  until  a  vear  from  the  dale  of  registration,  making  hay  while  the  sun  of  adversity  work.  1  lost  money  on  it  and  the  only  ones  Yours,  etc. 

not  be  compelled  to  repay  the  principal  due,  close  connection.  l>i''‘i>'ni'  !«"'  Hie  day  it  is  shines-lhrough  patriotism,  the  "Made-  to  make  money  were  the  farmers.”  E.  T.  Sampson^ 

u  4  )i  i  r  4 1.  1  44,.  ...  •  .  assenleil  lo.  m-(  anada  movement  and  similar  con-  Leiler  declared  ho  bad  not  speculated  in  Secretary- Treasurer. 

no  matter  what  the  terms  of  tho  loan  may  Of  course,  the  kind  of  lax  w  liK'li  I  he  Single  . — -  ditions  and  plans. — Extract  from  Daily  wheat  for  15  years  but  admitted  that  he  had  Towm  of  Outremont. 

be,  so  long  as  they  go  on  paying  the  interest;  Tax  Association  of  Ontario  wants  is  iio  more  ITOlVIllVirilV  PflWUH  Mail.  not  forgotten  any  of  tho  tricks  of  the  trade  Outremont,  March  1. 

this  state  of  affairs  to  last,  apparently,  as  like  the  Single  Tax  of  Henry  George  t  han  it  UUIiVlliNlUIiNl  UUnEiK.  -  in  w  hich  he  received  such  a  disastrous  defeat  - 

.o„  „  th.  L«i.K..re  .h.t  tL.r.  i.  I.  Uke  th,  T.x  of' Llo.v.l  N„„„,  Thj;;;;:;,,' i  <V.  i„  ...  h‘SY,”„ MODEL  dairies 

any  need  for  it,  and  anynow,  for  the  next  Henry  tieorgo  8  doctrine  was  (hat  the  state  letter  to  clients  on  the  position  ot  Uoitiinion  report,  u  hi»*h  is  throughout  a  reflection  of  failed  because  there  was  much  more  of  the  /i  -i  i  4i  *  *k  a 

two  years.  This  is  very  fine  for  the  poor  was  entitled  to  tho  whole  of  tho  econoinic  Power  and  'rransmission  ('ompnny,  show  the  policy  inspired  by  himself.  The  com-  grain  than  the  Government  reports  esti-  -m  4^1  notation  of 

borrower,  and  will  doubtless  have  the  rental  of  the  land;  tho  whole  annual  sum,  the  following  analysis:  pan v  is  engaged  in  a  business  which  neces-  mated  ,  duHne  thTo^esent  “omoar'l^^^^^ 

<lpairahlA  effect  of  nrevenfinir  a  certain  that  i  ■  to  whinl,  .....mo.,  t,,  ti,.,  .4.0..  u  i  Net  earnings  applicable  to  dividends  oil  sarily  fluctuates  a  great  deal  in  the  building  U  beat  came  from  al!  sorts  of  places,  he  «unng  ine  Present  comparative  Ousmess 

de«irable  effect  of  preventing  a  certain  that  u  to  say,  which  accrues  to  the  man  who  common  slock  (imdudiug  the  limited  pre-  and  industrial  world.  Its  profits  naturally  continued.  "  I  did  not  make  any  money,  depression  VVhen  conditions  are  more  op- 

amount  of  tyrannical  enforcement  of  fore-  controls  a  given  piece  of  land,  in  e.wess  of  ferred)  after  allowing  '20  per  eent.  of  gross  fell  off  sharply,  but  notwithstanding  the  I  tell  you,  I  lost!”  portune  the  directors  will  again  endeavor 

closure  rights.  But  the  Legislature  of  tho  sum  which  ■would  accrue  to  him  from  receipts  for  luaintenanco  and  renewals,  financial  conditions  of  the  vear,  the  com- _ to  bring  the  company  to  a  successful  operat- 

Manitoba  appears  to  forget  that  the  cor-  the  same  labor  and  the  same  capital  if  he  h.^au^uyflgures  $i7G^'68  ZhLLZflo  ‘the^teur  and^Suie'  Rs‘  St-»n*ship  Lines,  according  Luls'^ripHo^ns^wUl 

porations  which  advance  loans  to  Manitob-  did  not  have  the  use  ol  the  land  at  all.  You  jn  19i2;  $504,848  in  1913;  $269,314  in  1914.  accounts  payable  by  nearly  a  million,  ‘o  President,  Mr.  Janies  Carruthers,  ■  ■  —  ■  -  ■  .  = 

ans  on  mortgage  are  frequently  borroweiTd  cannot  increase  such  a  levy  merely  because  'The  outstanding  common  stock  (including  The  rapid  manner  in  which  "liquid  as.scts”  expects  to  benefit  from  the  scarcity  of  nier-  Xhe  Financial  Times  is  printed  and  pub- 

themselves,  that  they  get  the  money  on  there  is  a  war;  if  the  productiveness  of  the  ,  limited  preferred)  is  $6.914,.500.  were  called  in  proves  that  they  were  really  chant  marine  by  putting  some  of  its  fleet  lisbed  at  275  Craig  Street  West,  Montreal, 

terminabla^MMlUXS'  ‘hey  will  land  (in  profits)  increases  with  tho  war,  the  ;  T‘’®  "®‘ ‘or  three  years  liquid;  and  although  liabilities  have  been  on  the  Atlantic  freight  service  this  season.  by  The  Montreal  Financial  Times  Pub- 

4  bo  - 1 —  I  yy  increases  but  if  it  dimiuishes  the  lew  !  Dec.  31st,  1914,  w-ero  equal  to  about  reduced  by  over  4  millions,  there  are  still  The  returns  will  be  about  three  times  greater  lishing  Company.  Limited, Montreal.  T. 

O®  f/y  m®*^®'***®®*^*  i‘“*“*i>n®**  “>®  *«vy  If,  Ja  per  eent.  on  the  combined  capital  men-  liquid  assets  of  uearly  S  millions  on  the  than  the  company  receives  for  Great  La;kes’  K.  Dickinson,  President  ‘ 

•ny  diminishes.  However,  Henry  Georg^^  ( tioued  above.  books.  )  shinoing.  M  Vice-President. 


not  be  compelled  to  repay  the  principal  due,  close  connection. 

no  matter  what  the  terms  of  tho  loan  may  Of  course,  the  kind  of  lax  w  liii-h  (he  Single 
be,  so  long  as  they  go  on  paying  the  interest;  Tax  Association  of  Ontario  wants  is  110  more 
this  state  of  affairs  to  last,  apparently,  as  like  the  Single  Tax  of  Henry  George  (han  it 
long  as  the  Legislature  feels  that  there  is  is  like  the  Income  'Tax  of  Lloyd  George. 


shinoing. 


Vice-Presidvnt. 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


HILLCREST  MINE'S 

LIABILITYFORDEAD 

CANNOTBEFIGURED 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  F.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST 

PERCrVAL  MOLSON,  Manager 


Many  of  the  Victims  Were  Austri-  prompt 

ans,  and  Their  Heirs  Cannot  Montreal  En< 
CoUect  Now  at  Any  Rate-Ex-  nSic. 

plosion,  Together  With  General 
Curtailment  of  Business,  Caused  d.  n.  n.,  abeh 
Shrinkage  in  Net  Profits.  ISI 


HINTS  TO  INVESTORS 


The  Editor  will  be  pleased  to  anawer.  either 
tbroufth  this  column,  or  by  letter  when  the  cir-  | 
rumstances  require  it.  any  enquiry  relating:  to  j 
investments.  It  sdiould  be  u&de«*8tood.  bowovor, 
that  The  Finavcial  Tmite  will  not  make  pro* 
dictions  recrardicp  the  Immediate  market  course 
of  any  security  To  receive  attentton.  inoulHes 
must  be  accompanied  by  the  full  name  and 
address  oi  the  inquirer,  as  an  evidence  of  Bood 
faitn.  All  questions  complying  with  these  rules 
wiU  receive  prompt  attention. 

Montreal  Enovirer. — The  Standard 
Loan  Company  was  absorbed  by  the 
Standard  Reliance  Mortgage  Corporation  I 


Net  profils  of  IS92,704  for  the  vear  ending 
December  ai,  IHI },  a  decrease  of  $32,312  ,  J/  W.  H.,  Quebec.— The  Cochrane  Co- 
I  *41  *1  Mine  was  granted  a  wipditiR-up  order 

as  compared  with  Ihc  previous  year,  were  October  last  We  would  advise  you  to 


D.  N.  N.,  Aberdeen.  Scotland.  —  We 
have  no  records  of  the  General  Porcupine 
Gold  Mine  Ltd.  Have  you  not  made  some 
mistake  in  the  name  of  the  company? 


reported  at  the  annual  meeting  of  the  Hill-  write  it  off  as  a  bad  debt,  if  you  have  any  I 
crest  Collieries  Limited,  held  in  Montreal  financial  interest  in  the  stock, 
on  Tuesday  last.  The  general  curtailment 

of  business  during  the  year  affected  the  Asbestos,  Mo.njreal. —Th 


company  s  output  to  a  large  extent,  as  was  casn  iwms  in  rne  oam 

pointed  out  at  the  meeting  of  shareholders  the  Asbestos  Corporation  of  C 
by  President  C.  B.  Gordon.  In  addition,  of  that  the  smaller  sum  of  $41,261  is 


Kask:  SC.OOO  ncsnioiid  S.D.  \o.  51,800  Erin- 

valc  S.l).  No.  ;{271;  51,000  Hardinor  S.D.  No.  3428; 


_ _ _  _ =  "f  business  during  the  year  affeeted  the  .  Asbestos,  Mo.ntreal. —The  explanation 

-  ■  . .  company’s  output  to  a  large  extent,  as  was  oj  the  two  cash  ^ms  m  the  balance  sheet 

_  _  _  _  pointed  out  at  the  meeting  of  shareholders  the  Asbestos  Corporation  of  Canada,  is 

BOND  PROPOSAIS  AND  NEGOllAIIONS  l:»=ISs=3£i3  SsS&SiS, 

^ ^ ^ propotl loss  was  small  when  compared  $453,3/9  is  strictly  cash  on  band. 

with  the  loss  of  actual  life.  A  footnote  to  ” 

Moncton.  N.B.— Bonds  conlcmplaled— The  diy  I  $4S7.()00  issued  by  various  dislrlels  and  municlp-  annual  staf/^rnonf  hv  fho  H.K..  Montreal _ St  Denis  Theatre 

counell  of  tMonrton  has  decided  toRmie  bonds  lo  iho  alities  in  iliis  province  were  disposed  of.  it  is  stated.  Jhoi  oil  ,  i  ^  \  '  p  auaitors,  sets  aj  ontreal.  oi. 

extent  of  $178,000  to  cover  the  following  expondii-  j  from  Kobruary  1  to  February  12,  lnclusivp:-~  tortli  that  all  replaetuiients  ot  plant  iiecessi-  v-ompany  Limited  has  an  autnorized  capital 

tires: — Water  and  light.  $75,UDO:  sidewalks  over-  i  $.'>.r)00  villagt'  of  Bengough:  S2.0(M>  village  of  Tu-  tated  by  the  explosion  at  t  he  mine  have  boon  of  $700, 0(K)  of  which  $350,000  is  preferred 

charged  against  revenue.  Presumably,  stock  and  $.350,000  common.  The  site 
9«,uuu,  City  nuiiding  and  market,  *75,000.  ,  'aic  s.l).  No.  .>2/ 1,  •?l,;KJO  c»«»rdin<r  S.L).  no.  4i  u  •  i  i  4k  kvitif  Arkut 

Canada  (Dominion  ok) --Loan  nreotiatcri  in  '  Harmonia  s. t).  No.  2905:  $;LtMK)  Lcipdg  s. D. :  thcrHorc,  the  shrinkupc  in  oarnings  may  be  upoii  Athich  the  theatre  be  built  eost 

I^ndon— Cable  advices  from  I.ondoirs^ate  that  a  ]  **00  McLaren  S.l).  No.  SToo  Marseilhiise  attributed  in  part  to  the  replacement  f  in  the  neighborhood  of  $257,000  and  the 

$500,000  Canadian  Government  4  per  cent,  loan  '  J  No.  SSOO  >lisrawasls  S.D.  No.  137;  plant,  as  well  as  to  the  curtailment  of  building  itself  is  estimated  to  cost,  when 

was  sold  February  2.7  ro  a  syndicate.  I  NauKa  .^so  „o(rs«ii?t rhrrelu  s  D  No  ifi7:  business.  completed,  a  sum  approximating  $250,000. 

i  Trimwo'riii  Manor  ,8.0.  No.  3:i52:  si.ouo  Ac.-itlcng  fLihilGs-  The  mortgage  indebtedness  on  thc  property 

^?S2o‘SSS  ^ter‘??n‘1.1oTeaf=“^^^  I  ,,  „  in  the  neighborhood  of 

CoLLtNowooD  Okt— Oebenture  offerine— Bids  '  ^  At  the  present  time  the  directors  of  Hill-  $200,000.  The  theatre  will  be  under  the 

vlll  be  received 'until  Nlarch  1.5  by  A.  D.,  Knight,  j  '*  impossible  to  compute  their  same  an  spices  as  the  Imperial  Theatre.  I 

town  treasurer  for  $7,000  .5  per  cent,  debentures  ]  the  issuanto  of  So.OOO  |, ability  in  respect  to  the  accident  of  last  - 1 - 

i  v!s'  oevr,..  B.r.- Debenture  offering  -  This  j"  ^Pi'^of  the  fact  t  hat  various  in-  VuinTAs,  MoNTREAL.-Tothebestof  our 

Duck  Laick  SASK.—  Deix*nlure  sale— It  Is  stated  nepeiiaent  estimates  have  been  mad/*.  It  belief  the  society  is  well  managed  and  in 

that  H.  O’Hara  &  Co.,  of  Toronto,  recently  pnr- |  J’*  ^^27 .ouo  local-improvement  dchcnturr^.  If  tho  appears  that  a  Inrge  majority  of  tlie  em-  good  condition  at  present.  There  is  abso- 

-°'*"”'“'“''''HertTma^"finauee%s  ro(o^  ployees  killed  ii,  the  explosion  were  f.ireign-  lutely  no  assurance  that  an  assessment 

„  ■  „  _  ,  .  •  .  r,,i  I  3-vear  notes  secured  by  the  above  local-improvc-  ers  -a  large  number  of  tbein  being  .\ustri-  policy  will  not  become  greatlv  more  expen- 

Hiuboldt.  .8ask.— Debentures  authorized— The  |  nienl  debeutur.w,  aus.  sive  as  the  sociefv  grows  older  and  if  this 

city  council  passed  by-laws  providing  for  the  issu-  ;  ,,  ,,  ....  i-  i  •  ■  ''"'v  i  ue  suiitiy  grows  oiaer,  »nu  ii  luio 

aneo of  $52,860  water  and  ,$07,300 sewer  debentures,  i  .  Vkr.non.  B.f  .  —  Dvbeniures  authorized  —  The  I  ndcr  existing  eondilioiis  it  is  impossible  were  your  onlv  policy  we  should  have  no 

“  'r  ^  .....  I  an?eT$io.vt'?;;S'‘d?aina'l;Vlud3c^^^^^  suied  ‘  ’reoogniM.  claims  on  behalf  of  the  families  hesitation  in  urging  you  to  get  out  and  join 


draft.  $1.5.000:  sowers.  $11,IH)0;  residence.  No, 

$2,000;  city  building  and  market,  $75,000. 

Canad.x  (Dominio.n  of). — Loan  negotiated  in  *'’B0  Hi>rnionia  S  U.  No.  2905;  $3.tmt)  Leipzig  S.D. : 
Ix>ndon — Cable  advices  from  London  state  that  a  |  iP.'VjS*; 

$500,000  Canadian  Oovernraent  4  per  cent,  loan  '  ^  No-  'V-' i. 

was  sold  February  2,5  lo  a  syndicate.  i  $I.,itK)  Nauka  S.D.  No.  30.39;  $1,^00  St.  Marks 

r.  u  .  ^  J  x>  »  ’  B.C.S.D.  No.  I ;  $t)().000  Swift  Current  S.D.  No.  167; 

Chatham.  N.B. — Debentures  proposed — Reports  i  s*.  i).,,,  Trimu-orili  Manor  .S  D  No  3352'  $1  OOO 

$2aSSS  5’’pV?en".‘40’™^  I  :i;i30;' $2,000' Windigo  S.D. 


CoLLt.NowooD.  Ont. —  Debenture  offering — Bids 
will  be  received  until  March  15  by  .A.  D.  Knight, 
town  treasurer,  for  $7,000  5  per  cent,  debentures. 
Due  In  30  equal  annual  instalments  of  principal  and 
interest. 

Dltk  Lakc,  Sask.— DelH'nturo  sale — It  Is  stated 


Ont.  —  Debentures  author- 


Hcuboldt.  Sask. —  Debrnltiros  authorized — The  nieoi  riebentiinw 

city  council  passed  by-laws  providing  for  the  issu-  i  „  ,  . . 

•nCe  of  $52.8W  water  and  $67,300  sewer  delienturos,  l  '  krnon.  B.f  .  —  Dcbenliues  authorized  "no 

it  is  stated  i  •■'•X  couiieil  passed  a  b.v-Iaw  aulliorizing  the  issu- 

r.  •  oia  1  aiiee  of  $105,000  drainage  debentures,  it  is  stated. 

Merkid  e.  Man. — Debenture  offering — Bids  ,,  tn  T  .  i  o  ...  .... 

will  bo  rccelxed  imlil  March  13  by  the  secretary-  :  5V  i  a_3iton,  Ont. — Debenture  sale  Reports  state 
treasurer  for  $.5,000  6  per  rent,  school  debentures.  |  iliat  (  11.  Bui^ess  &  t  o.,  ol  •'fo'’*'’- 

Date  February  1.  1915.  Due  ill  20  equal  itistal-  i  chased  lUe  $-.>,0O0  .3  a  percent.  _0->  car  debentures 
ments  of  principal  and  interest.  A  similar  issue  of  j  voted  .April  U>,  l.ll  l. 

bonds  was  offered  on  .June  :10.  1911.  Wy.nvauo.  Sask. —  Dobeiilure  elwlion  —  The 

N'ewsiarket.  Ont.--  Debcnltires  voted  —  The  |  finest  Ion  of  issuing  $2.:i0l)  streel-imi>rovement  de- 
question  of  issuing  $I5.00t)  hydro-electric  sub-  bcnttircs  will  be  submitted  to  a  vole  on  March  8. 
slat  ion-const  met  ion  debentures  carried.  ]  Eumonton.  .Ai.ta. —  Money  b,\-law  defeated— .\ 

Oliver  Township,  Ont. — Debentures  aulliorized  '  by-law  to  aulhorizo  expenditure  of  $30,000  to  take 
—  Reports  stale  that  the  eouneil  aulhorizeil  the  i  over  the  Viking  lias  well  was  defeated  by  tlio  rate- 
issuance  of  $2,200  scliool-site-purchase  ami  con-  ■  payers  this  week. 

struction  debentures.  i  Vancoi.veh. — .Ml  bids  refused — The  City  Council 

Redcliffe,  Alta. —  Debentures  defeated — Re-  has  decided  lo  refu.se  all  offers  made  for  some  $S27,- 
ports  state  that  the  question  of  issuing  the  $5,000  ooo  worth  of  local  improvement  bonds,  as  none  of 
deflclency  debentures  failed  lo  carry  at  the  oleclioii.  the  four  bids  .sujmiillcd  was  considered  sutisfaclory. 

Saskatchkwa.n.  Province  of.— Debenture  sales  It  ivas  also  decided  not  to  offer  any  treasury  notes 
— The  following  17  issues  of  debentures  aggrcgaling  for  sale. 

SECOND  ANNUAL  REPORT 

—OF— 

STANDARD  RELIANCE 

HORTGAGE  CORPORATION 

'rile  Annual  Meeting  of  the  Shareholders  of  the  Standard  Reliance  Mortgage  Cor¬ 
poration  was  held  at  the.  Head  Office,  84-88  King  Street  Hast,  Toronto. 

Among  those  present  were: 

Mr.s.  Mary  .Madill,  B.  R.  Htrangways.  A.  B.  .\’igh.swander.  VV.  H.  Harlton.  B.  Way.  Sir 
Mackenzie  Bowell,  K.C.M.O.,  .K  T.  Oilmour.  E.  Cockburn,  W.  .1.  F'awcett,  F.  E.  Dalton, 

C.  A.  Aiinis,  G.  M.  Wright,  R.  .1.  McClelland,  K.  H.  Crosbie,  A.  Howson,  E.  F.  B. 
Johnston.  K.C.,  .lohn  Laing,  Amos  Campbell,  W.  Crackle,  I >atHd  Ratz,  E.  P.  Beatty, 
.John  A.  McEvov,  E.  C.  McNally,  W.  Vandii.sen,  .J.  .S.  Ross.  S.  Wood,  F.  C.  L.  Jtvne.s,  Fred. 
Walden,  H.  W.'.Mavv,  E.  Galley,  W.  Cowan,  Cha-v.  Bauckham.  Hugh  MacQuarrie,  Chas. 
Calder,  T.  A.  Pickard,  Executor  Thos.  Pickard  tlstate;  .7.  A.  .lackson,  Robert  Moon, 
Itechab  Tandy,  E.  .lessop,  J.  A.  AlcGregor,  W.  S.  Diniiick,  Wm  .Booth,  Chas,  R,  Hill,  1. 
Beecroft,  George  W.  Jaine.s,  Wm.  George  James,  H.  Waddington. 

The  following  report  was  pre.sented  to  the  fstiarcholder.s: — 

ASSET.S. 

Mortgage  Loans  upon  Real  Estate:  Balances  owing  on  sale  agreementg 
purehased  from  and  advances  to  The  Dovercourl  Land.  Building  & 

Savings  Company,  Limited,  and  other  Companif’s  secured  by 
charges  upon  lands  and  improved  properties  held  liy  such  companies 

for  realization .  .,,"r5r  n;> 

l,oans  on  Stocks.  Bonds  and  Uebeutures . -4.j4j.uO 

Stocks,  Bonds  and  Debentures  at  cost,  including  Shares  of  subsidiary 

Company .  .  .  . . 

Real  Estate  wquired  under  foreclosure  iiroceedings .  .7,  i:? 

Sundry  Assets .  I.{,t»31..t7 


amNT$Vo.vow  d?aina'gVlud3t^in\'^^^^^^^^  suied*"'  reeognizt,  claims  on  behalf  of  the  families  hesita'tion  in  tRging  you  to  get  out  and  join 

tViARTON.  Ont.— Debenture  sal.'  Keports  state  a>'ens.  even  if  siieh  claims  were  made,  a  regular  company.  As,  however,  you  have 


umhton,  />nt. —  ucriomuro  salt*  itopons  sraio  i  . -li  ;V  - a - ♦  ai  ® - .  -  ^  ^ ^  ~ 

Dial  H.  Burgess  cV  Uu..  ot  Toronto,  have  pur-  ^cting  in  aeeordanue  with  the  ouslom  in  other  polioies,  we  presume  that  it  would  not 
ohased  lUo  $25,000  5 '4  perucut.  20-.vear  debentures  Alberta,  howpver,  the  uunipany  is  paying  be  a  ruinous  hardship  to  you  if  the  rate  on 
votod  A\pni  Hi,  Hii  L  conipensaliori  for  boneficiaries  into  the  this  one  shotild  happen  to  be  raised  in  future 

qu^^UotVT'issTting  $7.:t00  •'T"'  n  ^ 

bcntiires  will  be  submitted  to  a  vole  on  March  8.  I  Instalments  to  1  he  proper  claimants.  1  ho  and  see  that  you  put  aside  every  year  a  sum 
Eumonton.  .Ai.ta. —  Money  b,\-iaw  defeated— .\  ,  arrangement  betwi'en  the  Company  and  the  equal  to  the  difference  between  its  cost  and 
by-law  to  auiluirizo  cxpciiditiire  111  $:t0  (too  to  lake  j  j'yp  1 1^,.  |,y  “straight”  policy?  You 

payersThis' week.  ^  as  i  i  < .  >.  i  company  of  a  sum  of  $3, 00()  per  month  until  would  thus  have  a  reserve  that  would  go 

Vancoi.veh. — .Ml  bids  refused — The  City  Council  full  lialiility  has  been  liquidated  -stiid  full  far  towards  meeting  any  increased  cost  in 
has  decided  to  refu.seall  offers  made  I..!'  some  $S27  -  liability  being  impossible  f»f  eoinptllalion  at  future  years, 
ooo  worth  ol  local  improvement  bonds,  as  none  of  ,1  -  „  1..  •  ...,,1  luioi 

the  four  bids  subniidud  was  cousidert'd  saiislauiory.  ^hc  pr/vCllt  time,  a.s  already  indieated.  ’ 

for''rio“'"" Strong  Financial  Position.  J.r.M.,  Montblal.— An  investor,  or 


■ting  any  increased  cost  in 


Strong  Financial  Position.  J.r.M.,  Moxtblal.— An  investor,  or 

rather  a  spcculalor,  who  goes  into  such  a 
While  net  profits  show  a  heavy  .shrinkage  syndicate  as  you  describe  should  be  guided 
the  balance  sheet  shows  a  strong  financial  by  one  of  two  things— either  an  expert 
condition,  while  the  property  of  the  com-  knowledge  of  the  proposition  to  be  worked, 


pany,  in  the  words  of  Mr.  Gordon,  “was  or  an  intimate  acquaintance  with,  and  con- 
never  in  better  condition.”  lidencc  in,  the  controlling  members  of  the 

Current  assets  show  a  decrease  of  $72, 1 15,  syndicate.  The  lumber  industry  in  Now- 
but  on  the  other  hand,  current  liabilities  fotindland  has  all  sorts  of  possibilities,  but 
have  decreased  $51,972  and  plant  assets  the  best  berths  are  already  in  the  hands  of 
have  increased  $59,-167.  TJianks  largely  very  big  people.  We  can  no  more  advise 
to  the  substantial  stirplns  established  at  the  you  as  lo  llie  prospects  of  the  particular 
end  of  the  year  1913,  I  lit.  company  finds  syndicate  yon  mention  than  we  can  foretell 
jtself  with  a  siibstantiul  balance,  ufttr  pay-  the  weather  or  the  size  of  the  next  potato 
ing  interest  and  dividends  on  $795. 700  pre-  crop.  But  if  you  went  into  it  on  nothing 
ferred  stock,  lo  the  aniouiit  of  .$129,952.  better  than  a  glowing  account  of  the  money 
An  additional  <-oal  areji  adjacent  to  the  made  liy  other  people  in  other  limber 
original  llillcrest  measures  has  recently  limits.!'  n  you  had  better  get  out  while  you 
been  acqtiirod  and  is  now  being  developed,  can,  anti  put  the  rest  of  your  money  into 
Revenue  account  and  balance  sheet,  with  good  6  per  cent,  municipals, 
comparisons,  are  ajipendcd:  - — - 


154. 321. .58 
1:5,931.37 


Offloe  Premises.  Head  Office  and  Brandies..  . 
E.xpendtxl  during  year . 

Offlre  Furniture  . 

Less  10%  written  off . 

Iiispeetors'  .\ii1omobiIes . 

I.ess  33'3%  written  off . 

Accrued  Rentals . 

.\gents'  Balances  and  Deferred  Commission.. 

Afnnieipal  Delientiires,  at  cost . 

Cash  on  Hand  and  in  Banks . 


$174,560.53 

1:46,816.37 


707.0'.) 
1 2,046.08 
;53,376. 11 
111,170.72 


To  the  Piiblin 

Debentures  wiOi  Accrued  Interest . 

Deposits  with  ^Xccnied  Interest . 

Mortgages  .Assumed...  . . 

Unpaid  Dividends . 

Dividend  payable,  2n«J  January.  1915 . 


LIABILITIES. 


To  the  Public . 

'I'o  the  Sharehulclerst 
Capitai  Stock  Subscribed.  ... 
Less  Unpaid  tlicrcon . 


Reserve  Fund . 

Less  transferred  to  Contingent  Reserve. 


$620,000.00 

45,000.00 


Contingent  Reserve  against  dcprei'laOon  in  the  value  of  assets 
Balance  at  Credit,  Loss  and  Gain . 


'too. 83 
93. •208. 77 


$2,643,120.00 

79,456.73 


$2,563,663.27 


575.000.00 

75,0(K).00 

5.;4:47.21 


$5,965,300.10 


5.953.19 

320,042.09 


r. 59, 300.03 
$6,444,642.22 


94  199.60 
$3,225,641.74 


1914 

Balance  at  .Jan.  1..  .  .$94,261 

Net  profit.s .  !)2,764 

Rents,  etc .  9,083 

$196,109 

Interest  on  loans,  .  .  $  .508 

Interest  on  bonds.  .  16,250 

I  Dividends .  49.3!>9 

I  Balance .  1 29,952 

[  $196,109 

ASSETS. 

Current  assets .  $104,349 

Plant  assets .  2,333,174 


Interest  on  loans ,  . 
Interest  on  bonds. 

Dividends . 

Balance . 


LI  AlilLITIl'tS. 

Current  liabilities. .  .  $76,870 

Bonds .  325,000 

Cajiital  stock .  1,70.5.700 

. . .  200.000 

129,9.52 


(^)nliugency  reserve 

Suritlus. .  . .' .  129,952  94.261  It  was  announced  at  the  time  the  Mari- 

.  _  -  .-  time  Nail  Company  passed  its  preferred 

.$2,437,523  $2,4.53,803  dividend  that  this  action  had  been  taken  on 

- -  -  the  advice  of  the  company's  bankers  who 

SITITnii’RAK'PP  PPOiriTQ  counselled  conservation  of  funds.  It  is 

CM  LiUFAlSAlVllitt  rKUrilO.  Kiaied.  however,  that  the  company  has 

The  report  of  O.c  S.udcbakcr  (N.rpora.ion  for  Iho  f 

year  ended  Dee.  ;H.  1014.  eoinpare.s  as  follows:  f*8tern  C&niida  Power  Company  s  state- 

BU4  ioi:j  loll!  ment  for  1914  will  not  be  given  out  for  an- 
Profit  from  mfgs.  $5.7();t,942  $2.767,4.58  $3.;54-2,56o  other  month  yet,  at  least.  The  Financial 

.  ^  !  Times  is  assured  that  the  bond  interest  has 

Total  inc . $5,837,907  $2.8.50,923  $3,464,952  j  been  fully  met.  The  company  admittedly 


J.L.W.,  Avondale,  Newfoundland. — 
■  Wchavc  previously  expressed  the  opinion 

1914  1913  that  it  .seems  inevitable  that  at  least  three  or 

$94,261  $32,660  four  years  must  elapse  under  normal  eou- 

!)2,764  125,076  ditions  before  the  position  of  Alacdonald 

9,083  8,746  common  can  be  expected  to  show  sub- 

—  -  stantial  stock  market  improvement.  The 

$196,109  $160,483  fact  that  the  company  in  Novembir  last 

$  .508  $6,573  paid  off  $200,000  of  short  term  note  in- 

16,250  16,2.50  dehtedness,  reducing  the  amount  outstand- 

49.3!>9  49,399  ing  to  $400,000,  must,  however,  be  regarded 

129,952  94,261  a.s  a  favorable  indication  of  earning  capacity, 

_  -  - -  though  there  is  the  accumulating  dividend 

.$196,109  $160,483  on  the  preference  shares  to  be  taken  into 

consideration.  Further,  it  seems  very  im- 
AfinA  vAii  eiTu  AVI  probable  that  the  amount  due  to  the  com- 
o  q-iv'i-'i  ‘i'-it-i’to?  Pai'.A'  from  the  Dominion  Bond  Company 
...ri.i.i, W4  ^,j||  ijp  recovered.  Better  put  your  stock 

an  iv-  .-oj  A.-'i  v'oi  certificates  away  and  forget  them  for  a  few 
$_,43 /, 0-3  »-.,4o.i,i  1.1  I  would  be  no  use  liquidating  at 

I.ITIES.  [iresent. 

$76,870  $128,842  i  Will  you  please  be  more  explicit  about  the 

325,000  .'>2.5,000  |  Petroleum  Company;  there  are  so  many 

1,70.5.700  1,705,700  |  such  companies — give  the  exact  name  in  full 

200.000  ‘200.000  I  and  any  further  details  you  have. 


'200.000  and  any 
94.261  It  was 


STUDEBAKER  PROFITS. 


The  rciiort  of  llic  Sliiricbakcr  Uoriioralion  for  Iho 
year  ended  Dec.  :tl,  1914,  eoinpare.s  as  follows: 

1914  I9i:i  I!>I2 


1  Total  inc 

....  $j.s;t7.9()7 

$2.8.50,923 

$3,404,952 

I  Sal  tV  (lop . 

192, .511 

;i()7,7HH 

:<;io.07() 

j  Halaiu’c.  . 

....  $5.;t45,:t9l) 

$2,483.1.35 

$3,125,870 

Charges .  . 

...  r,iHi,7:i2 

578.722 

528,202 

1  .Sni|)bis. 

.  .  $4.K44.0{)4 

$1,904,413 

$2,597,074 

j  Pref.  iliv  .  . 

809,050 

901,075 

9;U).K25 

j  Ualancr .  . 

*$3,975,014 

$1,IK)3,338 

$1,000,849 

1  Exira  CXI). 

ehgd 

!  off  ... 

....  402. ♦i»K 

Lii.oao 

284,429 

sion  on  the  Paeitic  Coast- 
j  conceded  by  experts  to  1 
I  jiroperty. 


-but  it  is  generally 


Surplus .  $:i,.572.9; 

*  Eiinal  lo  14.23  percent 


$3,975,614  $I,IK)3,338  $1,666,849  Saci.t  .Ste,  Marie.  Ont. — Thomaii  OibHon,  new 
'  president  of  the  Lake  .Superior  Coroorallon,  has 
402.698  I :i  1,939  284  429  I  own  here  with  Vivian  Harcourt,  of  Alontrcal.  Joint 

-  -  -  receiver  with  T.  J.  Kennedy,  of  the  Algoma  Central 

$:i,.572.9l6  $  .s7!,399  $1,382  420  I  “od  Hiid.son  Bay  Company.  H  is  stated  that  only 
l  percent,  on  *27,931, (iOOconinion  I  Uic  Algoma  Central  and  Hudson  Bay  railway  is 


To  tlic  Sharcliolders. 


$;i. 2 19,000.48 
■$6,444,642.22 


j  stock  against  ;t. 59  piT  ccni.  on  same  stock  lircvioiiK  included  In  the  rwelvershlp,  neither  the  Algoma 
!  year 'aficr  deducting  full  7  piT  cent,  preferred  divi-  Central  Terminals  Ltd.  nor  the  Algoma  Rastern 
dend  and  before  eliarging  olV  S402.697  for  extraor-  Railway  and  Algoma  Eastern  Terminals  forming 


dinary  expenses) 


The  Algoma  Eastern  Railway,  whieh 


LOSS  AND  GAIN  .iCCOUM  OF  STANDARD  RELIANCF,  .MOKTUAGE  COKI'OKATION 
AND  SUN  AND  IIASriNAiS  SAVINGS  AND  LOAN  COMPANY. 


Net  .sales  for  Ihc  year  wore  $4:!,  144,223  as  com-  connects  Hudbiiry  and  Little  Current  has  been  doing 


pared  with  $4  l.464,'.)50  (he  [irevious  year. 


a  big  business  since  its  completion. 


Interest  on  Debentures,  Deposits,  etc . 

Dividends, .  . 

Transferred  lo  Conlingent  Be.serve .  _ 

Balance  carried  forward  31st  Dcccnilier,  1911. 


Balances  forward  from  31st  Dccenibcr.  1913 

Net  Earnings  after  deducting  all  expenses  of  management 


$1.50,168. 10 
188.978.60 
30,000.0 
5,337.21 


$  39,751.6!) 

335.032.30 


This  paper  is  only  $2  per  aniuitn  in  j  This  paper  is  onlj'  $2  per  annum  in 
C'aiiaila.  Cut  out  the  subscription  (;ou|)ou.  Canada.  Cut  out  the  subscription  coupon. 


CHAS.  BALCKHAM,  Secretary-Treasurer. 


H.  At  .ADDINGTON.  Managing  Director. 


City  of  Lachine 
5%  Debentures 


AUDITORS’  CERTIFICATE. 

A\e  have  audited  tlie  aecounts  for  the  Standard  Reliaiiee  Mortgage  Corporation  for  the  year  ••nding 
ilst  December  1914  checked  the  easli  on  liand  and  veriffed  the  seeurilies  on  that  date,  and  we  certify  the 
above  Balance 'Sheet  to  be  in  accordance  with  the  books  oftbe  <;orporatlon.  ... 

The  values  of  the  Corporation  s  Assets  are  those  shown  liy  its  books  as  cost  and  conQrmed  tiy  Iho 
Inspcciton  Committee  of  the  Board  of  Directors,  wliose  certifleate  is  attached  hereto. 

G,  T.  CLARKSON.  F.C.A. 


Toronto,  12lh  February,  191.' 


A.  C.  NEFF.  F.C.A. 

Chartered  Accountants. 


I^ERTIFICAFE  OF  INSPECTION  COM.MITTEE. 

Your  t'oinmillee  on  Inspection  rei>ort  iliat  they  haxe  examined  all  the  Loans  and  Investments  set 
out  in  the  ledgers  of  the  Corporation.  We  lliui  them  in  good  order;  any  in  arrears  are  receiving  special 
attention  by  the  Collection  Depart ineni .  and  it  is  our  purpose  to  follow  these  up  as  a  Coinmittec-. 

In  arriving  at  xaluallons  of  properties  upon  which  the  larger  advani-es  have  lieeii  made,  wo  have  licen 
assisted  by  disinterested  Real  Estate  experts,  and  find  there  is  a  very  large  margin  of  swurity  over  and 
above  tho  amounts  advanced.  vrin,'x-vvc 


Toronto.  February  Ijth.  191-: 


N  H.  STEVENS. 
JOHN  FtRSTBROOK, 
R.  H.  GREENE. 


The  President,  in  mo'  ing  the  adoption  of  the  report,  made  a  lengthy  addreK.s  on  tlie 
operations  of  the  Corporation  for  tlie  year  1914.  Addre8.«e.s  were  also  made  by  the 
Vice-Presidents,  Messrs.  Dinnick  and  F'lrstbrook,  anil  by  the  Chairman  of  the  Hoard,  Mr. 
E.  F.  ft.  .lohnston,  K.C.,  and  the  .Manager.  .Mr.  It.  Waddington. 

By-law  No.  '24,  bringing  into  force  some  amendments  to  tlie  By-laws,  was  pa.ssed. 
The  following  were  elected  as  Directors  for  the  ensuing  year: — VV.  S.  Dinnick, 
Toronto;  Herbert  Waddington,  Toronto:  IJ.  !■'.  II.  Johnston.  K.C.,  Toronto;  John  F'irst- 
brook,  Toronto;  Nathan  H.  Stevens,  Chatham;  E.  Jessop,  M.D.,  St.  Catharines;  J.  A. 
.McEvoy,  Toronto;  David  Ratz.  New  Haniliur.c:  James  Gunn,  Toronto:  Itavid  Kemp, 
'Toronto:  fJ.  C.  McNally,  Niagara  Falls;  W.  L.  Horton,  Goderich:  Rev.  G.  I.  Taylor,  M.A.. 
Toronto:  R.  H.  Greene,  Toronto;  Earl  of  Clarendon,  London.  Englaaid;  Sir  Mackenzie 
Bowell,  K-C.-M.G.,  Belleville:  Rev.  Amos  Campbell,  Belleville;  W.  J.  Fawcett,  Esq., 
Toronto,  and  Dr.  J.  T.  Oilmour. 

.4t  a  -subsequent  meeting  of  the  Board  the  following  officers  were  elected: — 
Honorary  Presjdent,  Sir  Mackenzie  Bowell,  K.O..M.G.;  President,  Nathan  H.  Stevens; 
Vlce-PresidentlL  W.  S.  Dinnick  and  John  Firstbrook:  Chairman  of  the  Board  of  Di- 
■ectors,  E.  F.  \t.  Johnston.  K.C.:  Managing-Director,  Herbert  Waddington;  Assistant 
eral  Maiiag^[||lharles  R.  Hill;  Secretary-Treasurer,  Charles  Bauckham 


Principal  due  Lst  June.  1954.  Interest  payable  senii- 
aijiiually  on  Lst  June  and  1st  December,  at  Montreal,  New 
York  and  London,  Eng.  Denominations  $1,000. 

Full  Particulars  on  Request. 

PRICE  95.  YIELDING  5.30% 

HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  ST.,  MONTREAL 


Bonds  suitable  for  Tru.st  I’uiids. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  investment. 

Canadian  Securities  o  all  kinds  3ou!;ht,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  xMOjNTRBAL, 

Cable  Addrea»—“G BABKO WNB.” 

Codofii  Uebent.  Western  Union.  A.ii.C.  ath  Killtion.  FIVtH 


TOWN  OF  ST.  JEROME,  P.Q. 

6%  DEBENTURES,  DUE  MAY,  1902. 

A.MMiii.nt.  . .  $1,710,600 

m*t  llabt  .  9  143,427 

ropnlattoB,  4,000. 

Price;  85  and  Interest,  Yielding  About  6% 

ABK  rO»  CTBCIAa  OnWIIDAJt 

DaMx?$io7r  SucuisiTiEts 

GOBPOiajiTiOT'r  liiT^rrESD 

MONTRKAb  aKANCH  MONTREAL  CANADA  UTE  M.DO 
TORONTO  K.TAMMHeo  1101  LONDON,  ENG. 


PUBLIC  UTILITY 
BONDS 

FOR  INVESTMENT 
Nesbitt,  Thomson  &  Co. 

Limited 

INVESTMENT  BANKERS 

222  St.  James  St.  Bell  Telephone  Bldg. 

Montreal  Hamilton 


Provincial  Government 
Guaranteed 
Bonds 

VO  YIELD  PBB  OBNT. 

Partlcolar.  on  Application. 

L.gal  Xnveirtm.nt  for  TmatMi. 

>EMILIUS  JARVIS  &  CO., 

JARVIS  BUILDING  TORONTO 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E  C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  'Wellington 

and  62  Branch.*  and  Agencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ai!  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondent.  In  all  parts  of  the  world. 

YITTY-rirTK  ANHVAD  BEFOBT 

The  London  Mutual  Fire  Insurance  Co.  of  Canada 

rOB  TWBDYB  MONTHS  EHDXNO  31ST  DEOEHBBB,  1914. 

DZBBGTOB8’  BBFOBT.  To  the  Shareholder,  and  Membera  of  the  Bondon  Mutual 
Tire  Inenrance  Company  of  Canada: 

Tour  nirectoiK  herewith  submit  the  Flfty-flftli  Annual  Statement  and  Balance  Sheet, 
duly  certified  by  the  Auditor,  showing  the  recelpt-s  and  expenditures  for  the  year,  as  well  as 
the  A.ssets  and  Liabilities  of  the  Company  as  of  December  31st,  1914. 

Your  Directors,  owing  to  the  rupture  of  reinsurance  arrangements  during  the  past  vear, 
felt  that  the  underwriting  of  the  Company  should  be  upon  most  conservative  lines,  which 
accounts  for  tho  reduction  In  the  Gross  Premium  Income  from  $770,782.63  to  $675,052.12. 
The  amount  recoverable  from  reinsurance  decreased  from  $1  41,772.29  to  $40,680.  Your  Direc¬ 
tors  are  pleased  to  be  able  to  report  that  for  the  year  1915  new  reinsurance  arrangements  have 
been  made  on  satisfactory  terms  with  companies  having  the  whole  of  their  assets  in  Canada. 

Your  Directors  have  felt  It  necessary  to  recognize  In  the  Balance  Sheet  the  serious  de¬ 
preciation  affecting  even  securities  of  the  highest  grade  by  the  great  war.  and  instead  of 
carrying  the  Bonds,  Stocks  and  Debentures  of  the  Company  at  their  liook  value,  $344,681.82, 
have  reduced  them  to  $319,003.30.  which  is  the  Government  valuation  of  the  same  at  the  end 
of  the  year,  and  have  further  set  aside  $60,000.00  of  the  Cash  Surplus  of  the  Company  as  a 
Contingency  Reserve.  Your  Directors  expect  that  after  the  war  the  securities  of  the  Com¬ 
pany  will  again  represent  their  book  value. 

The  Reinsurance  Reserve  has  been  Increased  by  $10,077.21.  and  after  writing  down  the 
securities  the  Cash  Surplus  of  the  Comimny  (including  the  Contingenev  Reserve)  is  $201,686.26. 
The  Total  Security  for  the  Policyholders  of  the  Company  is  $913,751.43. 

Your  Directors  have  to  report  with  great  regret  the  death  of  the  Hon.  Colin  Campbell, 
Attorney-General  of  .Manitoba,  one  of  your  Directors,  the  vacancy  being  filled  by  the  election 
of  Mr.  R.  Home  Smith.  Mr.  Whitehead  resigned  as  a  Director  and  this  vacancy  Is  fllled  by 
the  election  of  Mr.  A.  C.  McMaster. 

The  retiring  Directors  are  A.  H.  C.  Carson,  R.  Home  Smith  and  A.  C.  McMaster,  who  are 
eligible  for  re-election. 

Your  Directors  desire  to  thank  the  Agents  for  the  support  they  have  given  the  Companv 
during  a  trying  year  and  also  express  their  appreciation  of  the  work  of  the  office  and  field 
staff  during  the  year. 

All  of  which  ts  respectfully  submitted. 

_  ,,  ,  A.  H.  C.  CARSON,  President. 

Toronto,  February  27th,  1915. 

YSHAHCXAB  STATBMSNT. 

8xp«nditnr«. 

To  Claims  Paid  and  Outstanding  .  $431,510.72 

Less  Reinsurance  Recoverable .  40,680.93 

- - -  390,829.79 

To  amount  added  to  Reinsurance  Reserve .  10,077  21 

Expenses,  Commissions,  etc .  208,601  00 


,  Zaeome.  ^ 

By  Gross  Premiums  .  $675,052.12 

Less  Cancellations,  Rebates  and  Reinsurance  Premium.s  .  133,595.73 


By  Transfer  Fees  . 

By  Interest  and  Dividends  on  Investments . 

By  Loss  on  Business  of  year  1914  . 


$541,456.39 

274.21 

15,943.17 

51,834.23 


BADANCB  SHEET  AS  AT  318T  DECEMBBB,  1914. 

Aasots. 


Bonds.  Debentures  and  .Stocks,  Book  Value  .  $344,681.82 

Less  amount  written  off  to  conform  to  Government  stan¬ 
dard  at  January  1st,  1915  .  25,678.52 

Cash  on  band  and  on  deposit . 

Mortgages  Receivable  . . . 

Call  Loan  . . . 

Accounts  Receivable  . 

Agents'  Balances  . 

Interest  Accrued  . 


$319,003.30 

31.603.17 

30,995.00 

1,200.00 

59,305.56 

26,239.60 

5,380.35 


Office  Furniture  and  Goad's  Plans .  $24,748.42 

Less  Reserve  for  Depreciation .  10,934.82 

Real  Estate  and  Building  .  $143,133.33 

Less  Mortgage  Payable  and  Interest .  53,423.43 

$109,709.90 

Less  Reserve  for  Depreciation  .  1,406.25 


Stationery  on  hand,  etc . 

L'nassessed  portion  of  Premium  Notes 


122,117.25 

3,835.15 

263,875.14 


ElablUties.  - 

Reserve  for  Unadjusted  Losses .  $11,036.23 

Due  for  Reinsurance  . :... .  7,287.17 

Sundry  Accounts  Payable  .  6,495.35 

Reserve  for  Government  Taxes  .  7,484.34 

-  $  32,303.09 

Contingency  Reserve  .  50,000.00 

Reinsurance  Reserve  (full  Government  standard)  . .  348,190.03 

Capital  Stock,  paid  up  .  17,500.00 

^  - -  $447,993.12 

Cash  Surplus  over  all  Liabilities  after  including  Capital  Stock  and 

Contingency  Reserve  as  Liabilities  . . .  151,686.26 

Unassesseti  portion  of  Premium  Notes .  263,875.14 

Total  frarplna  . . .  415,561.40 

$863,554.52 

Having  audited  the  books  of  account  of  The  London  Mutual  Fir*  Insurance  Company  of 
Canada  for  the  year  ending  Sist  December,  1914,  examined  the  vouchers  In  connection  there¬ 
with,  and  verified  the  securities,  cash  and  hank  b  Gances,  1  certify  that,  in  my  opinion,  tho 
above  Balance  Sheet  is  a  true  statement  of  the  Company’s  affairs  as  shown  by  the  book*  at 
that  date. 

'  All  my  requirements  as  auditor  have  been  complied  with. 

.  J.  P.  LANGLEY,  F.C.A.,  AuditOfc 

I _  Soourlty  for  roUov  Vntdara,  laoludiasi' tiaaaUod  capital,,,,.,,,  $913,TSLi4B 


onrlty  for  roUov  vntdara,  laoludla^' tisaaUad  capital. 


PROFESSIONAt€ARDS 


LEGAL 


McGIblian,  Casgrain,  Mitcliell  &  Casgrain 


CASQBAZIT,  MITCKEX.1^,  B3T.T, 
MCDOUOAI.L,  CB£i:Z>BIAN  %  STAIBS 

Th.  (’hasc-Ca^Krain.  K.<-.  V’iotor  K.  Mitchell  K.O. 
(^harles  M  .Holt,  K.C.  A.  C'hase-t'asKcain.Iv.C. 
Krrol  .M.  .McDousall.  .tohn  (.’I•nolIn.^n. 

Gilbert  S.  Stair.*?,  Pierre  K.  (’asgrain. 

ADVOCATE.S.  BARRISTEitS,  ETC 
Royal  Tru.st  Huildln;,  107  St.  .lames  St-roer. 
Bell  Tel.  M.  SOHO  MltNTRRAI? 


P.O.  B(iT  t!.56.  Cables — “Nahae,  Montreal.” 
Tel.  M.  X250-12.51.  Codes — Liebers,  West  U. 


C  H.  CAHAN,  K.C. 


l-’ARRISTE’;  AND  SOLICITO'? 
Trauspcrtation  Building, 


.  MONTREAL, 


Wm.  Short.  K.O  Hon.  C.  >V.  U.'oir,  .k..  ■ 
S.  B.  Woods,  K.C.  O.  M.  Bl?4ar,  K.  J. 
Jas.  T.  J.  CoUisson  J.  C.  Sherry 
S.  W.  Field 


SHORT,  GROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

BARKIS  rERS.SOLICITOKS.NOTAltllits 
Merchants  Rank  Ruildin^ 
EDMONTON.  AI.TA.,  Canada. 

Cable  address  "Sehio,,!."  Codes;  A.B.fJ 
.cil,  ed.)  Bedford  Mc.Veil.  Western  Unio.i. 


La  Ga  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chieoutimi 

is  now  prartiain^  hia  pra{ps.sion  in  Queher 

Oflice:  126  St.  Teter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi;  Belley  tc  Gagne 


CONSULTING  ENGINEERS 


<’tiaries  M  Jacobs,  J.  V’.  l>avU*f».  (-Jeoryfc  D. 
JJeiubers  Inst  c.E.,  Can.  Jroc.  C.t.,  Am.  Soc.  C'.K 


JACOBS  &  DAVIES,  Inc. 


CONSULTING  LNGINi^ERS  w 
Montreal*  London*  New  York 
Foundations,  SubacnI<»ous  and  Land  Tunnbis. 
Subways,  Hail  ways.  Harbours,  Water-Power 
Developments,  Examinations,  Iteports. 
Montreal  Gfficet  EaMtern  Townships 
Kank  lluildini^a 


Cauic  uddrus.s  .  dutiai'-* 

West.  Union  Code 


D£  gaspe  beaubien 

C0NSULTIN8  EN6INEER 


28ROVAL  INSURANCE  BLDO. 
Tel.  M  824")  r.'IONTRS.\L 


ITioiie  Main 


Bobect  Sitein  &  Co. 


Stock  Brokers 


32«3I  Front  St*  West 
TORONTO 


Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  r.  rails,  C.A.  B.  G.  Chambers,  C.A. 


(Scot.  Sc  Oat.) 


Faus,  Chambers  &  Co. 


CHARTERED  ACCOUNTANTS. 
607  STANDARD  HANK  BLDG. 
TORONTO. 

A.  r.  Pails,  C.A., 

Cbatbam,  Ont.  M.  7133. 


HI 


Cable  Address:  "DOMPAt"  Tr/.  J/.  51 25-.512  i 


THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 


We  specialize  in  COLLECTIOX.S  and 
WINDING  UP  INSOT.VENT  EST.4TEF. 
Save  money  by  using  our  pruinpt  and 
efficient  service. 


211  HcOUl  Street  •  MONTBEAZ.,  P.Q. 


BEVERIDGE  PAPER  CO. 


LIMITED 


Manufacturers,  Importers 
and  Dealers  in  uii 
kinds  of  Paper 


17  St.  Therese  St., 


Montreal 


SYNOPSIS  OF  CANADIAN  NORTH- 
WEST  LAND  REGULATIONS. 


•pHE  sole  head  of  a  family,  or  any  male  over 
IS  years  old,  may  homestead  a  quarter* 
section  of  available  Dominion  land  in  ManN 
toba,  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Lands 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Lands 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 


Duties — Six  months  residence  unon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  SO  acres,  on 
certain  conditions.  A  habitable  house  is  re¬ 
quired  except  where  residence  is  performed  in 
the  vicinity. 


In  certain  districts  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
alongside  hia  homestead.  Price  $3,00  per 
acre. 


Duties— Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent; 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 


A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  $3  00  per  acre.  Duties-— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  house  worth 
$300. 


The  area  of  cultivation  Is  subject  to  reduc¬ 
tion  In  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 


W.  W.  CORY.  C.M.a.. 

Deputy  of  the  Minister  of  the  Interior. 


N.B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  naid  for. — 64388. 


The  Finakciae  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  a{)d  who  spend 
money* 


i 


Investors 


'INTEREST^ 

PAID 

EV^ERY 

SIX 

.MONTHS  4 


require  safety  of  principal  as  well  as  a  good 
interest  return,  'file  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
..e  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 
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WINNIPEG  ELECTRIC  INEW  CONDITIONS  ~ 
WANTS  SUBSIDIARY  IN  CONSIDERATION 
POWERCO.FINANCED  OF  GRAIN  MARKETS 


iMrliH: 


I  ;njr 


SOLID  GROWTH 


At  Dec.  31st,  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,000,  an  Increase  for  the  year  of  over 
$S461,000— the  largest  annual  Increase  In  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 


Policy  Labels 

$4,00  per  1003 


Sun  life”X's£uj]^ahci5 

CAnaea 

Head  Offic^^Montrbau 


WE  MAKE  STOCK 
CERTIFICATES 


y  Accurately  91e 
|A  Cut  and  Ximlioased. 

B\  Blue  or  Bed  Ink. 

^  WMte  Bettert, 

.4SK  FOR  SAMPLES 


levy  &  COIVIPANYprintbbs 

IBS  OF  tbabb.  TORONTO 


uembbbs  boabs  of  tbabb. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

/GENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

The  Canadian  Appraisal  Co.,  Limited 

S^cientific  Appraisals  for  Insurance, 

Financial  and  accounting  tur poses. 


Royal  Bank  Building,  Toronto 


4  Hospital  Street,  Montreal 


I  Seeks  From  Legislature  the  Right 
to  Own  Stock  in,  and  Lend  Mon* 
ey  to,  the  Winnipeg  River  Power 
Co.,  but  Bill  Goes  to  Public 
Utilities  Commissioner  Robson 
for  a  Report. 

On  account  of  objections  raised  by  the 
City  of  Winnipeg,  a  bill  applied  for  in  the 
Manitoba  Legislature  by  the  W’innipeg 
Electric  Railway  Company  was  this  week 
referred  to  the  Public  Utilities  Commis¬ 
sioner  (Judge  Robson)  for  a  report. 

The  two  main  clauses  of  the  bill  would 
give  the  company  the  power  to  acquire 
stock  in  other  companies,  and  to  guar¬ 
antee  the  debts,  bonds  or  debentures 
of  other  companies.  They  further  em¬ 
power  the  company  to  aid  by  way  of 
loan,  bonus,  advance,  promise,  endorse¬ 
ment,  guarantee  or  otherwise  any  subsi¬ 
diary  or  other  company  in  which  it  holds 
stock. 

“These  powers,”  said  Mr.  Anderson, 
solicitor  for  the  company,  “are  required  in 
this  connection.  At  the  present  time 
the  Winnipeg  Electric  Railway  Company 
is  making  arrangements  to  develop  a  large 
power  plant  on  the  Winnipeg  river.  It  has 
already  spent  considerable  money  to  that 
end,  and  has  built  a  railway,  under  the 
provisions  of  the  charter  of  the  Win¬ 
nipeg  River  Railway  Company,  from  Lae 
du  Bonnet  to  the  site  of  the  proposed  power 
development,  about  14  miles  distant.  It 
has  acquired  a  great  deal  of  land,  and  pur¬ 
poses  to  go  on  with  the  development  as  soon 
as  this  legislation  is  obtained.  The  project 
will  cost  $6,000,000. 

W'innipcg  River  Power  Co. 

You  will  readily  understand  that  a  paper 
company,  with  no  assets  except  its  sites  for 
power  development,  its  licenses  and  leases  of 
land,  cannot  very  well  finance  itself, 
So  this  new  development,  which  will 
be  carried  on  under  the  name  of  the 
Winnipeg  River  Power  Compaq,  will 
be  financed  by  the  Winnipeg  Electric, 
which  will  hold  the  stock.  If  W'e  can 
get  the  money,  and  we  think  we  can, 
the  project  would  mean  the  distribution  of 
a  large  amount  of  money  in  the  province. 
The  powers  sought  are  purely  domestic, 
and  do  not  affect  the  public  in  any  shape 
or  form.” 

To  this  final  declaration  exception  was 
taken  by  Mr.  Hunt,  Corporation  Cojinsel. 
His  criticism  was  directed  against  the  wide 
and  general  character  of  the  powers  sought. 
Further,  he  said,  the  company  even  at  the 
present  time  maintained  that  it  bad 
not  the  money  necessary  to  extend  its 
car  service  and  make  the  betterments 
demanded  by  the  city  under  by-law  543. 
This  bill  would  mean  that  while  the  ' 
company  could  not  undertake  aijy  cap¬ 
ital  expenditures  in  the  city  of  Winni¬ 
peg,  it  could  advance  money  to  other 
companies  and  could  bonus  them.  If 
the  company  was  going  to  finance  other 
companies  and  lend  its  credit  to  them, 
at  the  expense  of  improvement  in  the 
Winnipeg  service,  it  should  at  least  be 
required  to  specify  exactly  wbat  com¬ 
panies  it  intended  so  to  assist.  He  objected 
to  the  general  clause  enabling  the  company 


V 

Sun 


18/^ 


\ 


HEAD  OFFICE  MONTREAL 


M15 


lilll ‘ 

iiii  I  I 

I 


STRONGER  THAN  EVER 

In  spite  of  continued  financial  disturbance,  the  year  Nineteen  Fourteen  was  a 
period  of  uninterrupted  progress  and  prosperity  for  the  Sun  Life  of  Canada. 

At  the  present  moment  the  Company  occupies  an  evwi  stronger  position 
than  at  any  time  in  its  forty-four  years*  history,  as  is  clearly  shown  by  the 
substantial  and  highly  satisfactory  increases  registered  during  the  past  year. 


«914  1913 

Assets  as  at  Pec.  3lst  •  «  ,  .  $  64,187,656  $  66,726,347 

Cash  Income  .....  15,052,275  18,996.401 

Surplus  Earned .  1,676,298  1,128,328 

Surplus  distributed  to  Policyholders  .  861,763  706,424 

AdcW  to  Undistributed  Surplus.  .  777,035  421,904 

Net  Surplus  at  Dec.  31st.  .  .  .  6,503,794  6,752,986 

Total  Payments  to  Policyholders  .  6.161,287  4,882,563 

Assurances  Issued  and  paid  lor  in  Ca^ 

in  Canada. .  15,988,430  15,600,764 

Assurances  in  Force  ....  218,299,835  202,368,906 


INCREAfte 

$8,461,309  (15.2%) 

1,055,874  (7.5%) 

547,970  (48.6%) 
155,339  (22%) 

355,131  (84.2%) 


Pa3Tnents  to  Policyholders 
since  organization 

$45,546,575 


Payments  toPoIicyholders  since 
organization  and  Assets  now 
held  for  their  benefit 
$109,734,231 


1  750,808  (13%) 

i  1,175,734  (23.6%) 

I  388,666  (2.5%) 

f  15,935,839  (7.9%) 

Premiums  reeeived  since 
organisation 

$105,431,677 


Assurances  issued  and  paid  for  in  cash  during  1914  totalled 
$32,167, 339*’*the  largest  amount  issued  by  any  Canadian  Life 
Company.  In  this  respect  as  well  as  in  amount  of  Assets, 
Assurzmces  in  Forc^  Income,  and  Surplus  the  Company  again 
established  its  position  as 

CANADA’S  LEADING  LIFE 
ASSURANCE  COMPANY 

The  Company's  Growth 


INCORPORATED  1889 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000,00. 


W.  P.  Mackenzie,  of  Shearson, 
Hammill  &  Co.,  Declares  Tech¬ 
nical  Position  of  the  Market  as 
Far  as  Regards  May  Wheat  has 
Been  Reversed— July  Wheat  a 
Good  Investment. 

W.  P.  Mackenzie,  of  Shearson,  Hammill 
&  Co.,  writing  from  Chicago  on  the  wheat 
situation,  has  the  following  to  s»,y:— 

“For  some  time  past  we  have  been  point¬ 
ing  out  numerous  accidents  likely  to  affect 
adversely  the  value  of  wheat.  Some  of  these 
accidents  have  already  materialized  and 
the  resulting  decline  from  the  high  points 
has  undoubtedly  discounted  many  other 
various  eventualities  in  this  situation.  In 
the  course  of  these  declines,  over  25  cents 
a  bushel  in  a  very  short  period,  the  technical 
position  of  the  market  has  been  completely 
reversed,  and  where  an  over-extended  long 
interest  then  existed  the  liquidated  anq 
possibly  short  interest  has  pow  taken  ite 
place. 

"We  are,  therefore,  inclined  to  modify 
our  ideas  materially  on  the  status  of  the 
new  crop  features  particularly,  not  caring  to 
venture  any  opinion  whatever  on  the  ^fa,v.  | 
As  regards  the  July,  however,  we  would  like  1 
to  draw  attention  to  the  following  cor- 
dltioiis:  While  many  reports  are  circulate! 
of  a  shortening  of  the  war,  there  is  notbini- 
really  tangible  other  than  the  hope  back  ol 
these  reports,  and  while  talk  of  an  ear' 
peace  is  in  the  air  preparations  for  a  h  D 
warfare  are  steadily  going  on.  The  can., 
over  into  the  new  crop  of  wheat  in  ever, 
country  in  the  world,  including  this  couptrj 
will  probably  be  smaller  than  ever  befor(. 
Exhaustion  of  supplies  cannot  be  immedi¬ 
ately  restored,  nor  will  the  full  result!  fron, 
our  winter  wheat  crop  now  in  the  groua<- 
meet  this  contingency. 

"Austria  and  Germany,  even  were  peact 
declared,  will  require  enormous  supplies 
prices  prevailing  across  the  water  are  a 
such  levels  as  to  indicate  that  sp-callc 
large  surpluses  available  from  Russia,  wit 
the  Dardanelles  opened,  are  urgently  re 
quired.  Crop  uncertainties  at  home  are 
ahead  of  us  and  many  accidents  might 
happen  ■’ 

UNDERSELUNQ  AMErIcAN  MILLS. 

The  Daily  Iron  Trade  says: — The  Algo- 
ma  Steel  Co.  continues  to  undersell  Ameri¬ 
can  mills  in  northern  Ohio,  disposing  of  two 
lots  of  500  tons  each.  Fancy  prices  are 
expected  to  be  brought  by  ferro-manganese 
since  British  imports  have  been  cut  off. 
Better  pig  iron  inquiry  at  Cincinnati  brings 
improved  market  tone  and  western  New 
York  furnaces  have  sold  a.  fair  tonnage  into 
New  England. 


to  exeoise  all  these  powers  “in  respect  of 
any  company  w'ith  which  it  had  business 
relations.”  It  seemed  to  him  that  this 
legislation  was  designed  to  let  subsidiary 
concerns  sop  up  the  earnings  of  the  parent 
concern. 

Mr.  .\ndorbon  told  the  Legislature  that 
the  issued  stock  of  the  Company  $9,000,000, 
was  held  by  400  shareholders. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 
Robt.  .Archer,  Vlee-PrM.  C.  A.  Crosble 


Sir  W.  M.  Altkcn,  »I.P, 
J.  E.  .Aldred 
A.  J,  Brown,  K.C. 
Fayette  Brown 
Geo.  Caverhill 


Hon.  y.  Curry 
Hon.  R.  Dandurand 
F.  P.  Jones 

Wm.  Molson  Maepherson 
C.  E.  Neill 
Hugh  paton 


E.  L.  Peaae 
Jatnra  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ron 
A.  Haig  Sima 
Stuart  Stmthjr 


V'.  J,  Hughes  Manager 

142  iSlotre  Bame  i&trtet  OTitsit 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,310,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS _ _ 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPBBIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


HALIFAX 


$T.  JOHIJ  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S.  NFLD. 


A  AAA.  id*  MX.  A  • 

W.  S.  DINNICK 

V|c«-Pr!sident  standard  Reliance  Mortgage  Corporation. 

TIOE-PBBSIBBHTB 

E.  p.  McCallum  Jonn  rirstnrook 

President  Investment  Cor-  ^’resident  Flrstbrook  Bros- 
poratlOR  of  Regina,  Limited.  Limited. 

lAHAOXHO  DIBBOTOB  SBOBBTAItY 

Herbert  Waddington  J.  G.  Langtor 

WWV.-.'W.  „  -•  ...  — 


CAWTHRA  MULOCK  &  COMPANY 

Member*  of  Toronto  Stock  ExchanAo.  Cable  Addtaaat  Cnwfwoik 

BANKERS  and  BROKERS 

POYAT.  RANK  RUILDING.  -  -  TORONTO,  CANADA 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON  &  CO. 

18  KING  STREET  W.  ^ 

TORONTO 

CORRESPONDENiCE  INVITEO 


VCAIK 

INCOMC 

IN  rOIKCC 

1872  . 

$  48,210.93 

$  96,461,95 

$  1,064,360.00 

1884  . 

278,879.65 

836,897.24 

6,844,404.64 

1894  . 

1,373,696.60 

4,616,419.63 

81,528,569.74 

1904  . 

4,661,936.19 

17,851,760.92 

85,327,662.85 

1914 . 

15,052.275,24 

64,187.656.38 

218,299.835.00 

MONTREAL  STOCK  BROKERS. 


McOBBON  &  MacDOUGAU 

Membfers  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address— 'McMac. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 

OTTAWA  ^  ^  WINNIPEG 

Stock  Brokers  SiriSV!.. 

MONTREAL 

Direct  Private  Wire  to  All  Branches  and  New  Ywk. 


i^clDoupll  Pros. 

stock  and  Bond  Brokers  Members  Montreal  Stock  Exchanffo 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  MOLSON  Member.  Montresl  btpoli  Exchange  '  C.  B.  BONN- 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1145  82  ST.  FRANCOIS  XAVIER  STREET 


Cables  “BURPORT” 

BURNin,  PORTEDUS  &  CO. 

BUY  AND  SELL  NEW  YORK  STOCKS  FOE  CASH  OE  ON  MABGIN. 

0BDEB8  EXECUTED  ON  PRINCIPAL  GBAIN  EXCHANBES, 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST  FRANCOIS  XAVIER  ST 

TEL.  MAIN  8385-8386. 


Policies  in  the  Sun  Life  of  Canada  are  Safe  and 
Profitable  Policies  to  Buy. 


ROBERTSON  MACAULAY,, 

rXSBDIKZ. 


T.  B.  MACAULAY, 

miusQii}  nixscMB  ssexstAXT. 


ILLINOIS  TRACTION. 

Preliminary  figures  for  1914  reveal  further 
expansion  of  the  Illinois  Traction  Company 
in  which  there  is  a  very  heavy  Canadian 
capital  interest;  in  fact  the  company  is 
virtually  owned  by  the  Sun  Life  Assurance 


W.J.McCOY&CO. 

I  Auditors  and  Assignees 

I  615*616  C.P.R.  Building  Toronto 


Company.  Gross  earnings  of  $8,245,307 

not  only  constitute  a  record  but  represent 
a  gain  of  $297,210  over  the  previous  year’s 
gross  income.  Net  earnings  were  $3,256,050 
a  decline  of  $78,711. 

The,  seven  year’s  record  makes  the  fol 
loeing  comparison: — 

Total  Net 

Gross  from 

Earnings  Operation 

1908  . $4,098,620  $1,744,496 

1909  .  4,584,634  1,927,263 

1910  .  6,106,250  2,498,226 

1911 . . . . ; ;  . . .  6,902,221  2,768,5$o 

1912  .  7,415,647  3,062,433 

1913  .  7,948,097  3,334.761 

1914  .  8.245,307  9Mm 
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DIVIDEND  NOTICES,  ETC.  |  INCORPORATIOI I  NOTICE. 


BlYTDUm  irOTICE. 


The  Montreal  Architectural  Iron  Works 

CANADIAN  GENERAL 

I7I  C'r'TD  Tr*  r’/'lAf  P  \  \rv  i  PLULIC  Nonci;  i-  hcroby  Biveii  that  t.i.Jr.-  tit 

liJLIiva  1  l\lvi  ViV/iTlr/Vil  1  ,  I-  irsJ,  Tart  of  rhapliT  7t)  of  the  Kcvisivi  Mafiitt 


COMMON  STOCK  SITISEND  NO.  63. 

Notice  is  hereby  Kivoii  that  a  Quarterly 
roiviclend  of  for  the  three  months  entiiiiR 

the  thirty-flrst  clay  of  MAHCH.  1'Jt5.  beins  at 
the  rate  of  7%  per  annum  has  been  declared 
on  the  Coninton  Stock  of  the  Company. 


of  Canada.  ItKUi.  known  a.-^  Tin'  Companie-;  .\ef."  I 
I  letters  patent  have  lieen  issued  under  tlii'  se  .l  of  tile  I 
j  Sc.  retury  of  State  of  Canada,  bearing  date  ihi  Jitni 
'  day  of  Kebruary.  lt)15.  itieorpora’iiig  ’I'honirs 
I  .fames  Coulter  and  William  Stanley  .lones,  aeeoum  • 

I  ants.  Charles  Archibald  Koberts  ainl  .lohii  tiiluiore.  ■ 


DOM.  FARMING  CO. 
TO  OPERATE  AS  A 
REGULAR  FARMER 


LEATHER  DEMAND 
EXPEaED  SOON 
BY  OLD  COUNTRY 


PORTO  RICO  RAILS 
IS  NOW  DOWN  TO 
OPERATING  BASIS 


RAHWAY  EARNINGS 


CANADIAN  PACIFIC  KAICWAY. 

.Net  lOH  I'ilii  De 

July . #3,778,4-15  84,116,793  *3: 

August 

Gross .  9,917,764  11,434.459  1,5 

Net .  3.303,157  3,961,139  51 

September 

Gross .  10.754,139  12,157.0S2  1.4( 


■'  '  _  I  Installing  and  dealing  In  ornamental  and  other  works 

PKEFEBENCE  STOCK  OZTTSENS  NO.  38.  '  in  iron.  st<n-l.  brass,  bronze  and  other  metals:  (lit 
.  ,  ,,  ,  .To  acquire  and  lake  over,  either  as  a  going  eoneerii 

Notice  IS  also  given  that  a  half-j e.ntly  !  or  othenvisc,  the  busiiie>is  tmdeilakiiig-..  assets  and 


-soiiee  IS  uiso  gneii  iii.ii  :  or  otnenvisc,  the  busuie>is  undei'lukmgs.  assets  ana  ; 

Dividend  ot  for  the  six  months  ending  !  ijabllltles of  auv  person,  llrm  or  corporation  carrying 

the  thirty-flrst  day  of  aiARi.H,  I  Jl.i.  being  at  on  aslmllar  husines.s.  or  a  husiiiess  iiieidental  to  tliat  I 
the  rate  of  7%  per  annum,  has  been  deeiareU  ^  eoinpany.  and  to  ptiv  for  the  same  eitlier  i 

on  the  Preference  Stock  of  the  tomp.any.  wholly  or  partlv  in  easli  or  wholly  or  pat  tly  in  paid- j 

The  above  Dividend.s  arc  pay.-ible  on  the  up  shares  of  tbi.s  company;  (c)  To  aetpiire.  hold.  ! 
first  day  of  .APRIT.,  l?la.  to  .shareholders  M  manufacture,  build,  maiiituin  and  operate  all  real  | 
record  at  the  close  ol  business  on  MAKL.H  i  estate,  stock,  plant,  machinery  and  appliances  ne- 
15th.  1915.  !  lessary  for  the  proper  carrying  on  ot  any  tinder- [ 

Rv  order  of  the  Roard  I  of  this  eoliipany.  and  lor  this  purpose  to  ' 

By  order  ot  the  JSoatd.  i  acquire  aI«o  patent  rights,  patents,  iiivention.s.  trade 

J  J.  ASHWORTH.  marks  and  otlier  similar  rights  and  privileges:  !d)  | 

Secretary.  to  subscrihe  for.  or  otherwise  acquire  and  hold. 

Toronto.  MARCH  Srd,  1915.  sliarns  in  any  other  eoinpany  having  objts'ts  alto-  | 


Capital  of  $250,000,  of  Which  j  American  Houses  Look  for  An- 1  Staff  Has  Been  Reorganized  on  ^  oewber 

$200,000  Will  be  Paid-up  —  !  other  Big  Buying  Movement  at  j  Completion  of  Construction 

Several  Thousand  Acres  West- 1  Early  Date— What  the  Ameri- 1  Work  Heavy  Loss  of  Income  .Nef*:  :  :: 

ern  Lands  Purchased  and  Willi  can  Shoe  Factories  Have  Done!  in  1914  Due  to  General  Depres-  orasr.*^.'”'!'’', . 


I  $200,000  Will  be  Paid-up  — 
j  Several  Thousand  Acres  West- 
i  ern  Lands  Purchased  and  Will 
be  Extensively  Farmed — Goodj 
*  Names  on  Directorate — An  In¬ 
teresting  Prospectus. 

The  Dominion  Kurinini'  Company  Limi- 
ed  has  boon  formed  with  an  tuithorized  I 


other  Big  Buying  Movement  at  j 
Early  Date— What  the  Ameri- 1 
can  Shoe  Factories  Have  Done 
for  France  and  Russia  Armies 
Russi.i’s  Government  -  Owned 
Factories. 

iBowlon  NcMTjt  Bureau) 


sion  and  Low  Price  of  Sugar — 
Common  Stock  Earned  Under 
4  Per  Cent. 


Net . 

January 
I  Gross.  .  .  . 

I  Net . 


1914 

19i:i 

Derroasp 

4‘3, . .  8,44ii 

84,116,793 

8338,348 

9,917,704 

11,434.459 

1,510,69.5 

3.363,157 

3,961 , 139 

597,982 

10.7,54,139 

12,157,082 

1.402.943 

4,367,048 

4,415,578 

48,530 

0,282.928 

11,480,216 

5,197,288 

3,321,328 

5,602,857 

2,281,629 

8.057,3.58 

13,407,015 

5,349,647 

2.644,072 

4.888,246 

2,244,173 

7,143.902 

11,814,325 

4,370,363 

2,199,523 

4,226,821 

2,027,297 

6.109.926 

7,916.216 

1,807,190 

1.140.23.3 

1,000,174 

•140,059 

CANADIAN  NOltTUEKN  UAILWAT. 


The  report  of  Porto  Hico  Railways  Com-  August.  !!,*!!!]! 


aUo  beoo  fornieti  -with  an  authorized  From  urgent  cable  iruiuiries  received  by  some  of  |  pany  for  1914  which  will  be  subniitled  to  the  Gross!^™. 

getlier  or  in  part  similar ^to  tliosi!  of  this  company,  capital  of  of  which  Sd0,(X)0  is  largo  tanners  the  indications  are  that  Kngland  i  annual  meeting  called  for  March  16  shows  ' '  ' ' 

or  carrying  on  anv  liusinoss  rapablo  of  boiiig  con-  :  j  i  *^'1  the  evo  of  another  big  buying  movement  of  „  _g_-  i  •  ■  October 


DOMINION  GLASS  COMPANY, 
LIMITED 

IJIVIDKND  NOTICK. 


or  carrying  on  any  liusim-ss  capable  of  being  con-  I  nn.-mont  nn  “““Thcr  big  buying 

ducteri  so  as  dins'tly  or  indirectly  to  benellt  this  j  *6Iha  .ana  p.tui  up  (lot  initinl  payment  on  Ip  i-pppq  .states  It  Is 

- und  .«170.()00  now  offered  for  sub-  this  i,  Ukelv  to  materialize '  within 
4-1  o!  The  (  iimpanlc.s  Act;  (el  1(1  share  proflls,  unite  .  uns  is  iihviy  wj  iiiuitriaiizi  wuniii 


or  co-operate  with  any  person,  (Irm.  association  or  scription  at  par,  i510()  per  share, 
corporation  engaged  in  or  about  to  carry  on  any  rp,  i,,,.,,,  ..rowTiived  for  the 

husine.ss  which  this  companv  is  aul horized  to  engage  ^  company  lias  i)t  t  n  orkanizea  tor  i  in 

in  or  carry  on :  (f i  To  sell,  lease  or  otherwise  dispose  purpose  OI  carrying  Olt  large  farming  opera-  I 
of  tlic  entire  undertaking,  property  and  assets  of  tions  in  Western  t'anuda.  Messrs.  Gundv  I 


on  the  eve  of  another  big  buying  movement  of  „  i.  •  i  „  October 

atltcr  in  the  l.nited  .States.  It  Is  believed  that  «  »  Per  cent,  shrinkage  in  gross  earnings  Gross. . 

li.s  is  likely  to  materialize  witliin  the  next  feyv  j  compared  ytqth  1913.  the  returns  being  November'"" 

ecks.  i  •S772, 90.5  compared  yvith  .58.90,121 .  The  net  . 

Since  Christmas,  demand  from  tliis  source  has  |  income  S.37G.979  compared  with  S.147.-  ‘  December  ' 

Hin  rather  slack,  due  to  the  fact  that  Hrltain  s  i  -c  a-.,,  .i,.-  rm  •  »■  n-  „«■  Gross . 

qulrements  were  toraporarlly  covensi  .and  some  'V-*- »  ‘l^rease  of  8.0„>9o.  '1  his  tailing  off.  Not . 


I  w.  iiiiin.  uniieriaaillg.  proiicii}  uiiu  VIUIIB  in  Y>  esiem  V  JlllUOa.  iviessrs.  Viujiaj . .  -.-—.i-v,. ......  . . - .  ,  I-V  f  mu  .  -  •  lanilarw 

:  the  eoinpany.  or  any  part  thercoi.  for  sneh  con-  Qundv  of  Toronto  are  the  snonsers  congestion  had  resulted  from  the  large  consignments  j  the  1  resident,  Mr.  U.  k,.  Thomson,  states  is  p 

I  ?h\"oCaay'.Urthi.Tm  an^  for  the  flotation,  having  been  largely  inter-  {!;;){, buying^  I  f f^ttributable  to  the  general  financial  • 

shares,  debentures  .and  securities  of  any  other  ested  ID  the  nianageilieilt  ot  a  large  gram-  the  .\merican  market  and  one  largi'tannOT  says  ho  floprps^^  aggravated  by  the  lotv  price  I 

4  ()  Ytiti.'i  ti  V  i  L»  t  lit  ii<\  !i  1 1  n  tin  n  v'<>r  V  t  ninir  nPPPSQarv  « ...I  — i» _ _!.• ..i  .  4  _ i aI.  .  ..  .  .1  _ _ _ 


1914 

1913 

Decreas# 

$430,509 

$.514,;tOO 

883.800 

244,700 

408,600 

163,900 

$2,109,900 

81,994,900 

*8115,000 

690.700 

524.900 

•65.800 

1  ,S9.5,.300 

2,687,100 

791.800 

563,200 

1.004,100 

440,900 

1,670,200 

2,673,000 

1,003,100 

047.100 

964,800 

417,700 

0,966,500 

13,364.900 

3,398.400 

2,799,;KX) 

4,040,700 

1,241,400 

950.800 

1,. 570 ,900 

620,100 

177,800 

352,900 

175,100 

for  the  throe  months  otuiine  1  ho  1’yvolfth  '  '‘ous  of  the  rompaiiy  to  lie  carried  on  throughout  y 
Jl  Tne  tnne  motiTlis  '  '  “  :  {-ppada  and  elsewhere  by  the  name  > 

day  of  ^I.snCH  lOKi.  ft.i.'.ibb  Iliuisdnj  .'rii,.  Montreal  Archileetural  Iron  'Works  ^ 

the  First  dav  of  Arnil.  191.>,  to  81i:trt‘- ,  l.lmitod.”  with  a  capital  stock  ot  fifty  thousand  p 
holders  of  record  at  tho  close  of  business  dollars,  divided  into  .soo  shares  of  ono  hundred  £ 
IS— .J-.  m,..  ir,  1,  ...r  Af  dollars  each,  and  the  chief  place  of  business  of  tho 

Friday,  tho  fy  elftb  uaj  ot  jij  i,,,  yc  jij^  a 

1916.  '  i’rovince  of  Qiiehee. 


of  sugar  yvhen  last  year's  crop  was  marketed.  | 
The  company’s  construction  programme  | 


elop  two  other  tracts  of  land  controlled  bj'  estimated  on  good  authority 


it-.Tolinson  tfo.  It  is  j  beingpractieally  completed  thostaff  hasbeen  I  Gross . 

uury's(/”f!fr  "Yg'S^ate  ^  reorganized  on  a  strictlj  operat-  j  u  months  '  " 


GHAND  TRUNK  RAILWAY 

November  1914  1913 


Gundv  and  (iundv  lo^other  wdth  a  tract  <^ontract8  place  in  ihis  country  so  fur  aggrcKatc  ■  •  au  t  11  montl 

f  afound  3.000.000  pairs,  over  90  tx  r  cent,  of  which  j  '"K  ['“'’If'-  This  is  evident  in  tho  figures  j  Gross . 

proposed  to  be  atijuirfd  from  the  have  been  taken  by  Kndicott-Johnson  Co.  and  relative  to  operating  whioli  were  3404,071  1  . 


Alontreal,  18tb  February.  1915.  ,  DIVIDEND  NOTICES,  ETC. 

DOMINION  TEXTILE  COMPANY  |  Montreal  Tramways  Company 


for  a  number  of  ve-irs  hnd  entire  sunervision  .  h'lsmess.  quite  contrary  a  marKed  increase  in  the  disbur.seinents  for 

lor  a  niimoer  oi  yo.irs  nau  enure  supery^ioii  to  tho  general  run  ol  manufacturers,  and  h.as  got  nreferred  diyddends  Tlie  nmnniii  aTr-iilnhlo 
of  the  farm  development  yvork  of  the  C.P.R.  to  a  point  where  It  Is  seriously  considering  refusing  !  L  di=fr(K,.<  "iu  ^  amount  ay  ailablc  , 

lion.  Peter  Talbot,  nresident  of  the  com-  to  hid  on  any  moro  foreign  work  at  present.  |  'or  di.stribiition  on  the  common  stock repre- 


1914 

jEOOB.O.'X) 

87,550 

1913 

i;765.300 

143,050 

Dtxtrease 

£158.350 

60,500 

7,904,9.50 

2.019.350 

8,794.6.50 

2,141,550 

889,700 

122,200 

TRUNK 

WESTERN. 

1914 

i;il8.400 

6,400 

1913 

1:118,600 

*15,350 

Decrease 

200 

•21.750 

1,350,050 

35,050 

1,395.000 

143,100 

44.950 

108,050 

*.Surpluji. 

DETROIT.  GRAND  HAVEN  &  MILWAUKEE. 


NOTICE  OF  DIMDENl) 

A  dividend  of  One  and  One-half  per  cent- 


IXTKRKST  ON  DEBENTURE  STOCK. 


Interest  for  the  half  yc.ar  at  the  rate  nura,  or  over  20  per  cent,  on  the  paid-u 


lion.  Peter  Talbot,  president  of  the  com-  to  hid  on  any  moro  foreign  wt.rk  at  present.  |  me  common  stock repre-  Detroit,  grand  haven  &  MIL 

, _ _  i; _ ,  •  ,1.  i„_d  When  tho  war  broke  England  made  haste  to  .  sentcd  earnings  of  only  >1.9  urr  cent,  coni-  ' 

pany,  has  lived  in  Alberta  developing  land  marshal  her  resources  and  take  care  of  her  needs  pared  with  7  4  ner  cent  in  19f4  and  9  ncr  I  xo  ann  aq  7nn 

for  the  past  twenty  years.  well  in  .adv.ance.  There  aro  some  large  factories  in  1^'"  Ccni.  in  I'Jld  and  o.J  per  Grass .  49,400  49.7W 

'  .  ...  .  England,  as  shoe  factories  abroad  go,  although  they  P  imnnii,;'”’ 

Estimntod  bnrniniis.  do  not  begin  to  compare  In  jmlnt  of  capacity  with  the  directors  incurred  a  deficit  on  the  I  r-i™  aro  nan  A7n  7jay 

_  ,  '•“"10  big  concerns.  On  tho  Continent,  for  year's  oncrations  amoiintino'  tn  81  SI  ROR  in  ‘  nmeit .  a5’«fSi  la'aon 

Based  upon  an  average  yield  of  25  bushels  Instance,  a  compimy  that  can  turn  out  10,000  pairs  °  i  Deficit .  32,800  13,6o0 

ner  acre  it  is  estimated  in  the  company’s  of  shoes  a  day  Is  considered  a  "whale”  of  a  concern,  omm  to  ijrito  Oil  tor  1  ropertv  and  Depre-  minN„  ST.  PAUL  &  SAULT  STB. 

II  ;  Lr  The  Endlcott-Johnson  Oo.  has  e.ap.aejty  for  ,50,000  elation.  This  amount  tvas  taken  of  course  ^  \ 

prospectus  that  annual  net  earnings  for  pairs  a  day  and  there  are  two  or  three  other  con-  from  the  urovious  vonr^*  I'hw  vrar  Docembor  1914  1913 

a  period  of  ter  years,  commencing  with  the  cerns  in  the  ao.ooo  or  40.000  s'!  day  class.  a.  Hirp/>irTt-u  oKo^vi  \  r  ^  Gros.s .  fl.332,966  $1,453,120 

year  1916  will  nmoiint  to  S50  OM  ner  an-  So  far  as  Russia  Is  concerned  sho  has  been  making  th®  .Ptr^'^iors  aDSOlbt.d  .Mlo.OOO  for  Depre-  Net .  492,029  391,496 

..r.  her  own  boots  In  well-equipped  government-owned  ciation:  nothing  was  written  off  in  1913  but  «  month., 
num,  or  over  20  per  cent,  on  the  paid-up  factories.  S135  000in  1912  wuv  .  10.3.34,110  10.930.964 


ST.  PAUL  &  SAULT  STB.  MARIE. 

her  1914  1913  Decrease 

.  81.332,966  $1,453,120  8120,157 

.  492,029  391,496  •100,633 


PENMANS  ANNUAL  REPORT. 


3135,000  in  1912. 

The  Surplus  now  stands  at  $10,238. 

Profit  and  I.o.ss. 


Gross . 

i  Net . 


10,3.34,110  10,930.964 
3,807,202  3,679,580 


By  order  of  the  Board. 

C.  E.  HANNA. 

Secretary-Treasurer, 
ilontreal,  Sth  February-,  1915. 

Canadian  Westinghoiise 

Company,  Limited 
DIVIDEND  No.  41 

A  quarterly  dividend  of  one  per  cent  (l'"c'l 
has  been  declared  upon  the  outstanding 
Capital  Stock  of  the  Company,  payable 
\prll  10th,  1915,  to  shareholders  of  record 
it  the  close  of  business,  March  31st,  1915.  ] 
Transfer  Books  yvill  be  re-opened  April  1st,  j 
1915,  at  ten  o’clock  a.m. 

Cheques  will  be  mailed  to  shareholders.  1 
By  order  of  the  Board. 

JOHN  H.  KERR. 

Secretary. 

Hamilton,  Canada,  February  27tli,  1915.  ! 


The  Sherwin-Williams  Company  ofj 
Canada  Limited 


Notice  is  hereby  given  that  the  fifteenth 
quarterly  dividend  of  one  and  three-quarters 
per  cent.  (1%%),  being  at  the  rate  of  seven 
per  cent  (7%)  per  annum,  upon  the  Prefer¬ 
red  Stock  of  this  Company,  has  been  de¬ 
clared,  payable  to  Shareholders  of  record  1 
the  fifteenth  day  of  March,  1915.  and  that  I 
cheques  for  .same  yvill  be  duly  mailed  to  I 
them  on  the  31st  day  of  March  next-  ' 

Books  not  clo.sed. 

By  order  of  the  Board.  j 

J.  H.  GORDON. 

Secretary-Treasurer.  | 
Montreal,  March  3rd,  1915.  i 


I  of  all  Debenture  Stock  of  the  .said  Company, 
I  which  may  be  transferred  on  or  after  the 
■  1st  April,  1915,  will  be  entitled  to  receive 
j  the  interest  accruing  thereon  from  said  date 
only. 

I  PATRICK  DI  BEE, 

j  Secretary-Treasurer. 

.March  4tli,  1915. 


*  h  f  "■  i  The  position  of  Penmans  Limited,  accord- 1  The  figures  of  tho  I>rol 
J.  Giiiiily!  R.  H.  Bowes,’  K.C.,  F*^  'w!  *  fo  tbe  detailed  report  given  to  the  siiare-  j  “nd  Jlaianeo  Sheet  eoini 
Crandall,  H.  W.  Gundy,  Thos.  WL  WUliam-  holders  at  tho  annual  meeting  on  ^Monday  0^5,  S7V2'9(t5 

son,  directors.  was  not  materially  changed  at  the  end  of  Gp.  Exp .  40Tb7i 

1914  from  what  it  was  twelve  months  pre-  Net..  .  .  36sls34 

CAN.  GENERAL  ELECTRIC.  ious  This  will  no  doubt  bo  well  regarded  !  Other  income.. .  ,s!ii3 

-  by  the  stockholders,  considering  the  de-  Income.  iiTiiliTn 

('aiUKiian  General  Kleclric’s  statement  for  I  Canadian  industrials  gener-  Bond  Interest. ..  I8S.957 

1914  in  vieyv  of  a  55  jicr  cent,  decline  in  I  ally  experienced.  ,  ,  ,,  ;  iRR^>a 

gros.s  earnings  compares  poorly  with  tho  .  Lyndence  of  the  prortounced  falling  off  in  .  7o'o()(j 

i>rilH..,.(  of  ili«  T^r.'vi.ois  two  voiir«  '  Dusiness  IS  foiind  in  thc  fact  that  sales  I  - : _ 


Profit  and  I,o.ss.  DeoA-mber 

Gross . 

The  figures  of  tho  I’rolit  and  Loss  account  . 

and  Baianeo  Sheet  compare  as  follows:  1 

„  1914  1913  1912  I  Nci. 

Gros,<i .  8772,905  $S,",(M2I  S.S2S,n,Sl  I 

Dp.  Exp .  404,071  449,852  ,'124.771  !  ^ 


Clilcaao  Divlaion. 


5690.465 

156.114 


8822,273 

188,313 


6  96,864 
•127,622 


8131,808 

32,198 


5,126,123  5,544.8.37 
1,721.502  1,831,803 


TE.MISCOUTA  RAILWAY. 


Now  is  the  Time 

FOR 

Awnings 

Protect  your  Goods  From  tho  Sun, 

War  Prices  and  Best  Quotation 
From 

Thos.  Sonne,  Sr. 

193  Commissioners  street. 


ESTABLISHED  ISIJ 

BRADSTREET’S 

Giiices  Throughout  tho  Civilizod  Wofli 
OFFIC153  IN  C\S\U\t 

Ca1|tary«  Alta*  ^’aiicou«*ero 

FJnioiitont  Alta.  Ilaiiiiltoii,  tint. 

Ilalifax*  N.S.  IMtuntreal*  Qua* 

Londont  Ont*  t|uebec«  Qua. 

Ottawa*  Cliit.  I'oronto*  tint, 

bt.  John*  N.B.  I  Winiiipei^*  Man. 
Keputatlon  guined  by  long  year*?  of  vigorous 
conscientious  and  successful  work. 

JOHN  A.  FULTON. 

Superintendent,  •  •  .MONTRE.il. 


'^aTlo  '  ’ID 4 

Octolier . 

<  11,0.1-  j  Xo\omber . 

'  December . 

I  ♦Increase. 


213,389  I  I 
.3.5,000 : 


Op.  exp. 
817,338 


e.\tent  the  drastic  effeel  of  yvar  on  the  com- |  Ciordoii  point.s  out,  shows  the  extent  to  eos . 

pany’s  business,  espcciallj-  in  the  early  |  general  business  in  Canada  has  been 

month.s  of  the  conflict,  are  even  more  siir-  j  affected  by  the  war,  for  it  niu.st  be  remein-  i  contingent . 

prised  than  ever  that  the  directors  are  able  ,  bi’red  that  this  shrinkage  lias  occurred  not-  j 

to  make  such  a  shoyving  as  they  do.  It  will  withstanding  the  fact  that  your  eompanj  ^  p-„p . 

be  a  y'erv  great  encouragement  for  thefuture.  bad  considerable  orders  from  the  War/ 

'This'wiribeespeeiallyfelt  when  realizingthat  department,  both  in  Canada  and  in  Ore.at  i  . 

the  directors  wiped  out  all  liank  indebted-  Britain.  , 

I  ness  during  the  year.  The  total  reduction  Notwithstanding,  the  amount  available, 

j  in  liabilities  amounts  to  $4,200,000.  for  distribution  on  the  common  stock  r^p-  j  Prev.  Bat . 

Depreciation.  resents  earnings  of  9.10  per  cent  T  bis  . 

i.Fepreriaiian.  Compares  With  12.1  per  cent,  in  191  and  |  ♦  Defloit 

I  Tho  only  less  favorable  factor  in  the  io.3  per  cent,  in  1912. 

I  showing  is  that  no  allowance  was  made  for  Tho  directors  wrote 


•118.022 

222, 1  r>o 

178,389  1 

58,022 

S,6;J0 

102,156 

16,;370 

58,389  i 
. 1 

QUEBEC  CHARTERS. 

The  (iuebpc  Gazette  announces  tho  latest  Incor- 

49,.392 

85,787 

08, 380  i 
25.010  ! 

Provincial  Investment  Co.  Ltd.,  Montreal,  810,- 
OCM).  Incorporator.  J.  B.  Brunet,  real  estate  broker. 

Hfj.rso 
44  .t)0(> 

32.470  ! 
65.000  : 

Ascot  Copper  Mining  Company  Ltd.,  Weedon, 
One..  899.900.  J.  L.  Bourgault,  merchant  tailor. 

Surplus. .  .  . 
*  Defloit. 


I  showing  is  that  no  allowance  was  made  for  The  directors  wrote  off  the  customary  j  Prop . 

I  Depreciation.  In  1913  there  was  appropria-  $100,000  to  reserve  account.  The  amount  I  „  •.  ■  ■ 

ated  for  Depreciation  $470,934  and  in  1912  carried  forward  tvas  $530,774.  I  (’uJi,  .“!  ._■ ; 

.54.5().3.58.  Til  iM  Tk-  ..  '  Acets  Rec . 

Gross  earnings  of  .$914,527  compare  with  llie  New  Directors.  j  Supplies. . 

$2,029  898  in  1913  anjl  $2,011,719  in  1912.  ^vt  tho  shareholders’  meeting  on  Monday,  i  Suspense.*. 


Aects  Rec.  . 
Supplies.  .  .  . 
Sink  Fund.. 
Suspense...  . 


After  bond  interest  $723, .571  was  available  new  directors  were  elected.  Mr.  David  ' 
j  for  distribution  to  tlie  shareholders.  Net  .  Morrice  succeeds  his  father,  the  late  David 
income  represented  earnings  of  31.17  peri  Morrice,  Sr.  Mr.  John  Baillie  is  the  other 
cent,  on  tho  proferonoo  shares  which  coin-  i  new  member  of  tho  board.  TJie  new'  board  i 
pares  with  ()0..$  per  cent,  in  1913  and  09.8  fg  made  up  of  C.  B.  Gordon,  president:  K.  ;  Hlmds:”'**  ! ! 


•t.SSKTS 

88,10.3.9.35  88,002,406  87,613,079 
151,780  151,780  151,780 

10.000  10,148  10.148 

:i6.40.S  18.455  7,80 

.'.6,7.57  72,934  1)3,300 

92.783  9.014  10.567 


$8,4.53,427  88.359,929  $7,903,654 

I.I.MIILITIF.S 


*32. .530  La  Compagnic  P.  C.  Couture.  .St.  Pie  de  Bagot, 
135,000  849,900.  P.  C.  S.  Couture,  raarhinist. 

- !  Redpath  Heights  Ltd.,  Montreal,  8100,000.  W. 

♦167,530  R.  L.  Shanks,  advocate. 

30 1 .  ,590  - 

-  ONTARIO  CHARTERS. 

134.060  rpjip  Ontario  O.azotte  announces  the  latest  incor- 
;  porations  as  follows: 

„  _  i  Associated  Hebrew  Charities,  no  capital,  Toronto. 

,613,0.9  '  Canadian  Society  for  the  Protection  of  Birds,  no 
1.51,780  I  capital,  Toronto. 

.10- 148  I  Parkdale  Boulevard  Limited.  Toronto.  840,000. 

i  Galt  Grocery  Company,  Limited,  Galt.  840.000. 
1)3,300  I  Seroggie  and  Elliot  Carpet  Company,  Limited. 
10,567  I  Guelph.  $40,000. 

i  Petrolia  Flour  Mills  Limited,  PetroHa.  840.000, 
3.4(9  I  Beach  Cheese  Box  Company,  Limited.  Morris- 
7777  7".  7  burg,  $40,000. 

,903,6.34  Tiie  Western  Ontario  Consignment  Sales  Com- 
I  pany.  Limited,  London.  $5,000. 


w.....  jyv .  .  ^ .  ...  ......  jg  mauc  Up  ui  V  .  o.  vjuruuii,  prcsiuciii;  n.  ;  Bonds.. 

percent,  ill  1912.  r,  Morrice,  vice-president;  V.  E.  Mitchell,  Bonds  irefh.  .' 

Earnings  were  at  the  rate  ol  7.29  per  cent.  !  }f.  R.  Macdougall,  J.  P.  Black,  J.  R.  Gor-  !  J-oans. . 

on  the  coiiimor.  stock,  compared  witli  14.96!  don,  Wm.  McMaster.  John  Baillie  and  D.  i  ' 

percent,  in  1913.  and  18.71  per  cent. in  1912.  '  Morrice.  •  Ace.  iut‘. 

Now  Directors.  In  the  last  is.sue  of  The  Fix.aNti.vi,  Giv.  due . 


.\t  the  iiiinual  ineefing  in  Toronto  on  ‘  the  preliminarj’’  h^uros  relative  ;  (’"ntinKt'nt..*. r>n!ooo  r>o.6(K> 

Wednesday  two  new  directors  joined  the  to  profits  were  given  the  complete  financial  Surplus .  40.239  175,846  i 

Board.  Mr.  II.  (’.  Cox.  president  of  the  j  rj’Port  not  lieing  published  until  after  the  .  - - 

Canada  Life  Assurance  Company,  succeeds  shareholders  RAILROAD  EARNINGS 


Board.  Mr.  II.  C.  Cox.  president  of  the  • ^ot  being  published  until  after  the 

Canada  Life  Assurance  Company,  succeeds  shareholders  meeting. 

his  brother  the  late  E,  W .  Cox  and  Lieut-  I  Profit  and  Loss. 

Col.  Hendrie.  Lieutenant-Governor  of  Out-]  , 

ario,  succeeds  the  late  Senator  Jaffray  I  The  figures  of  the  profit  and  loss  state- 


no,  suvvriaiB  Iiiv  lULV  ,  -  --  . 

Tlio  directors  gave  evidence  of  tliier  I ’®bow.s: 


Pfd  stock.  ;  ■  ;  V.OOO.OOO  •827;4(K1  'AW.OfMlI  FEDERAL  CHARTERS. 

Bonds .  2.768,090  2,806,000  2. 842. .500  i  The  Canada  Gazette  announces  the  latest  incor- 

Bnnds  irofl .  I.28!).6ti6  <17.3,333  973,333  porations  as  follows: 

Loans .  lOO.lMlO  283,032  114,078!  Paquette  and  Grenier.  Ltd.,  Montreal.  850,000. 

Deposits .  ;{.5,09.5  32,528  26, .587  I  Incorporator;  R.  G.  Paquette,  Furrier. 

.\ccts.  Pay .  2,739  995  .57.543  |  The  Montreal  .Architectural  Iron  Works  Ltd., 

.\cc.  iut .  33,813  31,496  ill.SOO  j  Montreal.  $.50,000.  T.  J.  Coulter,  accountant. 

Div.  due .  17  .501)  44,295  38,750  j  Labergc  Ltd.,  Montreal.  .840,000.  J.  G.  Laberge. 

Due  subs .  116,372  .  . i  trader. 

Contingent .  .50.000  .50,0(M)  .50,000  .  B.  and  L.  Granite  Co..  Ltd..  Montreal.  $149.- 

Surplus .  40.239  175,846  134,060  I  000.000.  J.  Ledoux.  machinist. 

- - -  (Canadian  Land  and  Investment  Co.,  Ltd.,  Toron- 

A  »»  k  T-v  Tx  A  TA iATTi^T/-i cx  I  ’<<•  $100,000.  H.  8.  Gansby.  auditor, 

RAILROAD  EARNINGS  '  Parisian  I’roduets  Co..  Ltd.,  Fort  Erie,  Ont. 

_ _  ;  850,000.  C.  B.  Miller,  manufacturer. 

,  „  •  ’fhe  Western  Salt  Company  Ltd.,  Toronto. 

In  the  final  week  of  tebruary  all  Canadian  rail-  8250  000.  Gerard  Riicl,  barrister, 
roads  return  the  largesl  gross  earnings  for  any  week  The  Electric  Chain  Company,  of  Canada,  Ltd., 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


CLASSIFIED  ADVERTISEMENT 


optimistic  outlook  for  business  by  declaring  i 

the  regular  dividends  on  both  the  preferred  botU  iiit.! 

and  common  stocks.  ! 

Profit  and  Loss.  !  ,  . _  , 


1914 

8386.873 

100,000 


1913 

8444.05.3 

100,000 


'I'hc  impro\emetit  oomiiared  with  the  Toronto 


uidimui  oHYinud  ounn  Furnished  Office — Portion  of  Furnislied  '  „  , . 

-  Office  to  let  in  one  of  principal  St.  Janie.s  !  Dcnrccl”^ 

Notice  is  hereby  given  that  a  Dividend  of  Two  office  buildings.^^  Stenographer,  tele-  ! 

Dollars  per  share  on  the  Capital  Stock  of  this  In-  EboBj^.  a  month.  Apply  ooud  interest . 

sUtution  has  been  declared  and  will  be  payable  at  Box  Jl,  r  inancial  T.imo.s,  Alontreal. 

its  Head  Office,  In  this  City,  on  and  after  Thursday,  - - _ _ _ _ _ 

the  Ist  April  next,  to  Shareholders  of  record  7IMr*  1?Prkl\/f  AITGTDAYTA  !  Dividends.  .  .  . 

at  the  close  ol  business  on  tho  15th  March  ZilINVy  rivLFlVl  ALO 1  KAlilA. 

*ext.  - -  -  ^ 

By  order  of  the  Board  •  The  importatjon  of  Australian  zinc  concentrates  i  . 

«y  oraer  onne  Boaro,  ,  j,„(,  L'nlted  States  has  .startwl.  there  having 

A.  P.  LE.SPERANCB,  ;  already  lieen  brought  Into  tho  country  .50,1X10  tons  hninnee 

^  „  oo  Manager.  from  Broken  Hills  Proprietary,  a  prominent  factor  i 

Montreal,  February  22nd.  1910.  in  the  Australian  field.  With  tin- ice  broken  in  this  I  ..  i  i,..i 


I  „  ....  ...  ’  .  Machinery,  old. 

I  Tin"  figures  ol  the  profit  and  loss  account  compare 
I  as  follows: — 

i  1914  1913  1912  Bad  debts 

Gro.ss  earnings.  .  $914..527  $2,029.8<J8  82,011,719  I  "  “ 

!  Depreciation ....  .  470,t).34  456.358  ;  jjot.  earn . 


Reserve . 


I  into  tho  L  nlted  States  has  .startwl.  there  htiving 
A.  P.  LE.SPERANCB,  already  lieen  brought  into  tho  country  .50.1X10  tons  hninnce 

^  .  _  Manager.  from  Broken  Hills  Proprietary,  a  prominent  factor  i 

ntreal,  February  22nd.  lOlo.  in  the  Australian  field.  With  th.-  ice  broken  in  tliis  I  ..  i  h  .l 

direction,  further  imports  of  zinc  from  Australia  may  H,.7,;rvp 

- - - - be  looked  for  in  an  attempt  to  relieve  liotli  tiie  aecti-  !  ‘ . 

_  miilution  there  and  the  shortage  in  America.  : 

I  It  was  the  Inability  of  thc  Broken  Hills  mines  of  I  . U 

Feterson  LidKC  JLIlVlUCnU  Australia  to  ship  their  product  to  European  smelters.  , 

X^IMAAA.  x^AVAUVAAU  chiefly  in  Germany  and  Belgium,  t  hat  1)1  ought  about  I  STOCK! 

Notice  is  hereby  given  that  a  dividend  of  the  present  unprecedeuti'd  situation  in  spelter.  I  . 


$914,527 

81,558.904 

$i.u55.301 

190,<J50 

222.655 

158,878 

723.57 1 

l,;i36.309 

1.396.483 

000,741 

776,(i.34 

689.871 

20,8.30 

559,675 

700,61 1 

328,134 

700,000 

$20,8,30 

8231„54I 

86.611 

913.032 

682.;i90 

675,779 

$940,762 

8913.932 

S0S2.39O 

2.70().0(M) 

2,700.000 

2,369,532 

$3,040,762 

$3,613,932 

83,051,922 

one  arid  three-quarter.s  iier  cent,  upon  the  <’api-  I  Producers  unanimously  declare  tliat  sjiot  speller 
tal  Btock  of  the  company  has  been  declared.  !  has  disappeared. 

and  that  the  same  will  be  payable  on  Satur-  I  _  .  ,71:  1 ' - - - 


Surplus . $3,640,702  $3,613,932  83,051,922 

STOCK  EXCHANGE  SEAT  SOLD. 

The  tir.st  sale  of  a  Montreal  Stock  E.x- 


ehange  scat  sinite  the  war  was  reported  to¬ 
day.  M.  C.  Oswald,  of  Oswald  Bros.,  pur- 


Cash . 

Accounts  rec. 

Bills  rec . 

U  nexp.  ins. .  . 
Inventories.  . 


and  that  the  same  will  be  payable  on  Satur-  „  .  — ,  .  - - -  ,l„,,  vi  i'  iwivuld  of  Oswald  Tiros  niir- 

day.  March  20,  1915.  to  the  shareholders  of  PACKARD  ftlOTOR  DIVIDEND.  ‘‘ay-. 

record  at  the  close  of  business  on  the  Sth  day  The  Packard  Motor  Gar  Co.  has  declared  the  e.ha9illg  Irom  G.  H.  ftmitliers,  IJiirnett  ^ 

Of  .March,  1916.  Thc  transfer  books  will  be  regular  quarterly  dividend  of  1  “j  per  cent  on  tho  Co.,  till)  seat  formerly  held  by  T.  C.  Wood,  Preterr 

chJSOd  from  the  8th  day  of  March  to  the  20th  preferred  stock,  payable  March  15  to  stock  of  record  of  J.  L.  M.  Wood.  Tho  price' paid  was 
of  March,  1915,  both  days  inclusive.  March  14.  Books  close  from  March  2  to  15  in-  '  aionon  oc  eommeod  with  affil  in  tho 


'ar  f'o  has  dixMared  tho  chasilig  from  G.  H.  Smitliers,  of  Burnett  & 
Id  of  I  »i  per  cent,  on  the  Co.,  the  seat  formerly  lield  by  T.  C.  Wood, 


By  order  of  the  Board, 

G.  F.  MORRISON. 

Secretary. 

Toronto,  March  2.  1915. 


usi\e  '  °  m-  ,  813,000,  as  compared  with  $24,500  in  the  Reserve . ! .  ’loolooo 

- -  I  last  previous  sale,  and  a  high  record  price  •  •  •  •  . .  lar.  otS 

This  paper  is  only  $2  per  annum  in  of  $30,000.  That  thei-e  were  other  buyers  Bills  pay ..  i !  i.oiio.iiw 

Canada.  Cut  out  tho  subscription  coupon,  in  the  market  besides  the  ultimate  piir-  Surplus .  530,774 

_________________________  cliaser  was  also  encouraging.  Tho  first  bid  _  — ; - 

-  - - - - S12.000.  and  from  that  it  was  carried  This  paper  is  only 

: - -  -  to  the  $13,000  mark.  Canada.  Cut  out  the  su 


.8286,873 

8344,053 

.8.304,358 

14,348 

14,655 

15..')07 

8272,525 

8329,398 

$288,851 

12.210 

3.497 

1 .035 

.8200,315 

8325,901 

$287,210 

64,500 

64.500 

64,500 

8105,815 

$261,401 

$222,716 

86,024 

86,024 

86,024 

$109,791 

$175,377 

$130,692 

lOO.CXlO 

UKl.OOO 

100.000 

$9,791 

$75,377 

830,092 

i.r)00 

$8,291 

875,377 

836,692 

522,483 

447,106 

410,414 

8530.774 

8522,483 

$447,106 

AB54ET8. 

$5,272,689 

85.248,501 

55,167,684 

21.622 

42.5(ia 

4.5,.'>60 

722,072 

559,927 

6I8,(H)1 

15,164 

6,739 

13..'.70 

22.748 

10,725 

1.005,319 

1,937,941 

1.583.644 

$7,659,615 

87,806,490 

$7,428,461 

LIAOILITIEH. 

81,075.000 

$1,075  .(MX) 

81,075, 000 

2,irv{).(ioo 

2,1.'.0,600 

2.150,0(M) 

2,000,000 

2,000,000 

2.000.000 

700,000 

li00.(K)0 

StHl.fMK) 

165 

136 

135 

1.36,972 

123,416 

243,854 

1,066,103 

1„334,8.>5 

1,01 1.765 

530,774 

522,783 

477,106 

iqi-i  ,  same  week  a  year  ago  is  not  quite  so  good  as  in  the 
S404~ 3.58  tliird  week  but  tho  difTerenee  Is  very  slight . 

Kui'oiin  The  Canadian  Pacific  runs  up  a  gro.ss  for  the  entire 
'  :  montli  of  86, .503.000  which  is  only  $862,000  or  11.7 


!  sideriiig  tho  very  promising  Januarj-  statement. 


f'.  E.  Earl,  accountant. 


Montreal  Hat  Company  Ltd.,  Montreal.  860,- 
000.  S.  Garber,  merchant. 

The  Deakin  Construction  Co.,  Ltd.,  MontreaL 
$50,000.  E.  E.  Howard,  advocate. 

Qulkansbur  Manufacturing  Co.,  Ltd.,  Montreal. 
82.50. (MX).  W.  L.  Bond,  K.C. 

McDonnell  Hay  and  Grain  Company  Ltd.,  Mon- 


$288,851  i  trio  net  figures  for  February  may  be  expected  to  make  tr»>al.  $.50.(XH).  "R.  i).  McMurtry.  advocate! 


make  an  even  belter  showing. 


Worthington  Land  Company  Ltd.,  Sherbrooke, 


The  following  are  the  weekly  railroad  earnings  $99,000.  R.  A.  Ewing,  manufacturer, 
nee  January  1:  |  '  eVown  Furniture  Co.,  Ltd.,  Preston,  Ont.,  8100,- 

C'aiiadian  Pacific  Railway.  OCX).  .Austin  Moss,  manufacturer. 

ipij  KIM  Decerase  <  Southern  Stores  Ltd..  Montreal  South,  Que. 

tn.  7  ..  $1,316,090  .$1.8.50.(100  $5.34,000  28.8  $25,(KX».  P.  A.  Boivin.  general  brokw. 

ill  14  l,321,0tX)  l,.563.09n  242,(X)()  1.5  4  Art  Statuary  Ltd.,  Montreal.  850,000.  M.  A. 

in' 21  ,  .  .  l.atu.ooo  1,772.090  381,099  21.5  Phelan,  advocate, 

in.  31...  1.880,900  2. ,5.34,000  6.54.000  25.8  _ _  _  _ 

-  •V.rl!!!;!!  'i-5  COBALT  SHIPMENTS. 


Canadian 

Pacific  Kail 

way. 

1915 

1914 

Deeera^e 

$1,310,000 

$1,S50.(U)0 

$5.34, (XXt 

28 

.8 

1.321  .om) 

1.503.000 

242,(X)() 

15 

4 

1.391 .000 

1,772.000 

381,000 

21 

,  5 

1  ..'^SO.OOO 

2.534.000 

654.000 

25 

,8 

1,440.000 

1.75-2,000 

312.000 

17 

.8 

1,034.000 

1,733.000 

99,(X)0 

7 

1.014.000 

1,790.000 

182,(K)0 

10 

I 

1,S15.000 

2.084.000 

269,(M)0 

12 

9 

Csrand  Trunk  RoiIwa>'. 

$743. .522 

$797,368 

$53,746 

6. 

8 

1,091,716  1,28.5.798 


24,174  3. 

84,118  9. 

194.082  17. 


7 

7.86,158 

873,:538 

87,189 

9 

9 

Feb 

14 

817,2.5.'. 

808,4:12 

51.177 

5 

8 

21 

823.436 

8.53,582 

:'.0,140 

3 

5 

Feb. 

28, 

898.187 

948,064 

50,477 

5 

3 

Caiiailian  Nortliprii  Ra 

SIway. 

7 

8205,  ICM) 

,8364,700 

S159,;)00 

43 

7 

It. 

239,000 

362.80) 

123,000 

33 

8 

21  . 

212.200 

3 13, 3(H) 

101.000 

32 

2 

31 . 

294 .200 

530.200 

236. 0(X) 

44 

5 

237.000 

303,100 

70.-20() 

23 

0 

Kuh. 

Fob. 

14. 

250.300 

312.700 

.56,200 

IS 

0 

21  . 

291.000 

336.600 

42.600 

12 

6 

Feb. 

28. 

321.900 

371,200 

50,300 

13 

6 

(Cobalt  Nugget.) 

Ore  shipments  this  week  wore  practically  of  the 
same  tonnage  as  last  weelc.  only  three  cars  being 
■I  0  !  dispatched  from  camp  in  the  six  days.  All  three 
1  cars  were  of  high-grade  material.  La  Rose,  Mc- 
<’•<’  Kinley-Darragh  and  the  Mining  Corporation  of 
V  i*  !  Canada  being  the  shippers  , 

>>  ■  S  j  In  bullion,  the  advent  of  Mpissing  after  the  yearly 


mine  during  the  week,  which  brings  the  total 
•shipments  from  camp  well  over  the  million  ounce 
mark  for  the  year.  Nlplsslng's  shipment  con- 


The  ore  shipments  were; 


l-i  6  Mining  Corporation — 

t.a'n  Townsite-Clty . 


...  91,040 
...  81,835 


ADDRESSING  «F  MAIL  FOR  SOLDIERS.  | 

in  order  to  facilitate  the  handling  of  mail  at  the  j 


Lowest  Rent  in  the  City 

TO  LET 

GROUND  FLOOR  PREMISES 

1500  Square  Feet. 

Bright  and  Best  Office  Finish. 


These  premises  are  in  Centre  of  City,  120  feet  from  St.  James 
Street,  and  will  be  leased  at  low  rental.  Present  tenants  gone  to  new 
building. 

Address  Business  Manager,  333  Craig  Street  West 

MONTREAL. 


This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


that  all  mail  be  addressed  as  follows: —  Bullion  shipm 

(a)  Rank . I  Nlpissiiig .  .  .  .  . . 

(b)  Name .  Dominion  Reduction..  • 

(c)  Regimental  Number .  Crown  ResMve . 

(d)  Company.  Squadron.  Battery,  or  other  unit.  .  Caribou  Cobalt. 

(ol  Battalion .  . 

(f)  Brigade . ,. . .  Mining  Corpora’ 


The  bullion  shipments  were: 

Bars  Ounces  Value 

ipi.ssing . 320  376,709.06  8183,645.66 

Bullion  shipments  for  the  year  are; 


(g)  First  (or  Second)  Canadian  Contingent .  3’rethewey 

(h)  British  E.xpeditionary  Force .  Miscellaneous. 

.Army  Post  Offlee, 

LONDON.  ENGLAND. 


Mining  Corporation . 


1,026.517.28  8499,452.17 
110,538.00  64,418.00 

51,500.00  25,500.00 

80,683 . 00  40,332.50 

74,851.00  36,668.25 

3,306.00  1,635.00 

2,321.00  1,148.00 

2,293.00  1,126.44 

1,350,409.28  8661,280.36 


Is  it  fair  to  entrust  the  administration  of  your  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as  your 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful¬ 
filled  to  the  letter. 


Jlruliential  Company 

limiteti 

Head  Oilice:  Gompany*s  Building,  9  St.  John  Street, 
Montreal 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . . for  $ 


for  which 8cnd  The  Financial  Times  for............ . ......••••..to 


NAME. 


ADDRESS. 


Snbacrtptionn  la  Caaada,  82.00  a  raar,  01.38  iar  ais  asoatlia.  la  Gr^oa*  Britaia, 
Sa  a  yaa»i  4a  OA  tmr  ala  maatha.  la  U.81.,  82lM  a  jaan  81.80  lav  aix  aiaatba. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


